a” 










APRIL 23, 1921 


The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


AE A Aad i il 





ea 


LAT AOE, AR STEN Re 
‘ , 


— 





No. 4,052. 
TABLE OF CONTENTS. 
Money Market, &c. .... 809| Letters to the Editor— 


e 
ns Kreditbank Leading Articles— Commercial Goodwill .... 828 
ef C Claims and Settlements .. 811 Grand Trunk Arbitration.. 828 


Deflation and Industry.... 828 


Yo, XOW. SATURDAY, APRIL 23, 1921. 








The Revenue Bill ........ 812 
ee ac aqui 813 Books and P blications— 
Bergen, Nor \\ ay. The Miners and the Pool .. 814 Reviews ? 828 
Lancashire Cotton Trade.. 814 Books Recsived cere reece 829 
7 nin Asics Noa .... 66124 °° °@  ° °° ° ° ° ° ° ° °°» » 
, Stock Exchange News— 
/ Branch in Saude. aici g 


4 : , be The Stock Markets........ 830 
a ee ooo The Cost of Liv INGeceecves 817 New Issues ....... ennai 830 
4 Employment in March.... 817 Active Securities........+. 832 
JeAPITAL & SURPLUS, KR, 72.000.000.—|/ 202282 2000s 8 

$ The Railway Returns .... 818 Company Meetings .... 855 
| = — Life Office Valuations .... 818 






























oes Tontile Inetitar, Conference g1g | 0¥ernmment Returns— 
LONDON AGENTS Cc re Mackiner a a8 Currency Notes Account .. 841 
x JO ) ac 1ery in iuan- > a tal “+ , oa. 
HAMBROS BANK OF NORTHERN COMMERCE LIMITED ae... eee gig; Public Income and Expen 
AND ’ it CON Scccuivadianicawe - 842 
I Unemployed Cotton Opera- 
BARCLAYS BANK, LIMITED. VUE ccscccccsasecess .. 819 Bankers’ Gazette— 
Pilferage ........-sseeee: 819| Bank of England ........ 842 
y : Bricklaying Efficiency .... 819 Clearing Returns ........ 843 
Every description of Banking business|| German Reparation (Re- Overseas Bank Returns .. 843 
covery) Act ........-.-. 819) Loan and Discount Rates.. 84 
transacted. Reparation Recovery in Overseas Rates ....+..e0. 8S 
Serbia ...c-esccccecees 819} Rates of Exchange........ 845 
Cunard Results .......... 819 SUMlIOR cc cccecccesecssees 845 
New Consortium in China.. 820 Imports & Exports gf Gold 846 
Fluctuations in the Far- Gold and Silver Prices .... 846 
ANGO ACIONAL LTRAMARINO Eastern Rand .......... 820 
4 Japanese Trade and Finance 821 | Company News— , 
. The Outlook in Mexico.... 821! Summaryof Company Profit j 
(National Overseas Bank.) Co-operative Wholesale and Loss Accounts...... 847 ‘ 
Society’s Results ...... 82] Oil Outputs ......... tees 847 i 
STATE BANK OF THE PORTUGUESE COLONIES. London and General Trade Analysis of Balance-Sheets 847 t 
3ank. Limited ........ 821 Railway & Tramway Traffic 
London Assurance ........ 821 | EE aciiccudeseenss® 848 
Head Office: LISBON. sie Established 1864. Royal Exchange Assurance 822| Rubber Outputs and Div ij 
London and Lancashire In- MeNdS....seseeeereeeees 849 
surance Company ...... g22| Dividend Announcements. - 850 
Capital (paid up): Reserve Funds: Commere’l Bank of London 822; Reports and Notices ...... 850 


Associated Portland Cement 822 


Esc. 24,900,000 
British-Italian Corporation 823 | Commercial Reports— 





The Institute of Actuaries 823} Corn Trade ........ eeeee 851 

The London Chamber of Iron and Coal Trade ...... 852 

ee Branches as Under. a 823 tr eeeeeesesess 
< 82 offices in Portugal. 00 TAGS cocccosccecese 

a 23» » East and West Africa. Oversea Correspondence— = The Timber Trade ........ 853 

fF 5 | % Indieand Chins Ti deieneniminiensies 823| Vegetable Oils and Oilseeds 853 

5 a : F er NS ea enna aaia 824 | 3elfast Linen Trade ...... 854 
” _ ==. Canada | 825| Hide, Leather, and Allied 
ork Off sad e € « < ee ee ee ee c, se Cl, @ii ALL 

Paris ee a ey ce. Gs aie cnceneesasen 826 | EE on wameeedeeeee us 854 

Office—278, Throgmorton street. PN censenceeccessees 827 Overseas Produce Markets 854 












ee 827 Price Ourvent cccosccscese 855 
TERMS OF SUBSCRIPTION. 
Quarterly, 148 6a; Half-yearly, £1 9s od; Yearly, £2 18s od. 
Colonies and Abroad, £318 od per Annum. 
Single Copies, One Shilling. 
Cheques and Post-ofice Orders to be made payable to the 
Proprietors of the ‘‘ Economist,’ 
Office: Granville House, Arundel street, Strand, London, W.C. 2. 


es 


BANCA COMMERCIALE 


ITALIANA. 


Capital, Authorised 
Capital, issued 








Lire 400,000,000 


2 ove mdi’ Gan » 312,000,000 Copies of the Economist may always be obtained in the City at 
oe . a S os aa +» 156,000,000 Messrs Davies and Co., 95 Bishopsgate ; Leathwait and Simmons, 
Ss oe o »» 4,390,000,000 5 Birchin lane; Barker and Howard, East India avenue, and 6 


PO isd ng I Pe 


Fenchurch buildings, Sugar Loaf court, Leadenhall street; Pottle 
and Son, 1s Cullum street; Willing and Co., Limited, 50 Copthall 
avenue, and s3 Finsbury pavement. 

Paris : Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 


Head Office » MILAN. 
Re BRANCHES THROUGHOUT ITALY. 
encies in NEW YORK and CONSTANTINOPLE. 





BANCA Auxiliaries: 37 Avenue de L’Opera. New York: Economist Office, 20 Broad 
neneyneneceennay ITALIANA (France), Marseilles, Nice,&c. || street (Room 1,709). 
a COMMERCIALE ITALIANA & BULGARA, Sofia. ———— 


NCA 
COMMERCIALE ITALIANA & RUMENA, Bucarest. 


Londo 
nm Office . 1, OLD BROAD STREET, E.C.2 
: =) Manager: E. CONSOLO. 
“anagers: G. COSTA, R. B. HANDLEY. 
CORRESPO r? 
ee TO THE ROYAL ITALIAN TREASURY 
¥ description of Banking business transacted. 


“THE MONEY MARKET. 


Monry has been in keen demand, and on Thursday the 
market’s indebtedness to the Bank of England 
was renewed and increased. This pressure was 
generally ascribed to heavy applications for Treasury bills 
at the fixed rate before the system of so selling them was 
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stopped. 





A very good start was made with the sales by 


As will be seen on a later page, applications were 
and the 50 millions offered 


tender. 
received for nearly 52 millions, 
were sold at an average discount rate of £5 19s 3-95d. 
Tenders at £98 9s 5d—which is slightly over 6} per cent. 


of the amount applied 
for. In view of the high rates current for loans, the result 


discount rot about 20 per cent. 


may be regarded as quite satisfactory from the Treasury s 


point of view, and the promptitude with which the big 


on a dav on which the Bank’s 


by a rush for the new 


operats on was handled, 


clerical resources were strained 


Indian loan, gave evidence of excellent organisation. There 


was hardly anv business in commercial bills, and rates, 


though almost nominal, declined yesterday to about 5§, 6 


per cent. ; successful applicants for ‘‘ tender ’’ Treasuries 


were offering them at 5? per cent., and additional were on 
offer officially at 53 per cent.; money was also in very 


abundant supply for th 


to be scarce again next week. 
* * * * 


’ ‘k 22 April 14 April 8,| April 1 Previous Rate 
921 


and Date 
1921, 1921. 1921, Changed. 


— — 4- - . - — 


% |.% | % 


© 


Bank Rate .......sseeees 7 7 7 7 & (apt 1, 15, °20) 
Banks Deposit Rate ...... 5 5 5 5 4 (Apl. 15, °20) 
Discount 4 Call .....0.... 5 5 5 5 4 (ApL 15, 20) 
Houses | Notice ........, 5} 5} 5} 53 = 43(Apl. 15, '20) 
Treasury Bills, 3 months .. 53* 6 6 6 64(Mar.11,’21) 

Do 12 months 6 6 6 6 oe 
Market rate (3 mnths’ bills): 536 6 6) 63 64 3 .* 

* Additional to those offered by tender on preceding Thursday. 


x * x x 

The Bank 
stock of gold and £261,000 in the note circulation, and a 
consequent incre Other 
while Government rose 
Other deposits also declined by 53 

by nearly a million. 


return £/3,000 in the 


~~ 


showed dec reases of 
ase of £258,000 in the Reserve. 
securities were 54 millions lower, 
by half-a-million. 
The circulation 


millions, Public rising 


of currency notes was £987,000 to 
£,340,875,000, which includes #,2,172,800 for notes called 
in but not yet 


> 
£290,7 


reduced by 


cencelled. The fiduciary issue is 


52,200, or £,26,803,000 below the maximum. An 


addition of £.3,000,000 in the form of silver coin was made 


to the redemption account. Since the notes are by the 
terms of the Currency and Bank Notes Act convertible into 
gold coin, it is rather difficult to detect the significance of 
this addition. 


. > » * 


[he Austrian Bank rate was raised from 5 per cent. to 


6 per cent. on April 15th. It had stood at 5 per cent. since 
April 12, 1915. 





* 
a ‘ : : . . ° 

lhe following table shows public income and e xpendi- 

ture for the week ended April 16, 1921 :— 
; Receipts, Min. £ EXPENDITURE, Min. £ 
PR TROTUNED scvenssocevescce 21'705 Supply Services ................ 3300 
Interest on Debt ............. . 3513 
SI eee hiiiee ee eee nd "440 
Added to Exchequer Balances "682 
Reduction of Debt.............. 7770 
21°70 21°705 


These operations decreased the National Debt by the sum 


of £7,709,755, and caused the following changes, whi 


are reflected he our table of National Debt given in 
~ iil 

another column :— 
: Min. & Min. £ 
Nationa! Savings Certificates. + °350 Treasury Bills ........... ove — 12658 
Treasury Bonds ............ + ‘210 Depreciation Fund : - 10 0 
Public Departments Advances + 1450 Surrenders of Bonds, &c. .... — l 537 
Bank of England Advances.. + 5500 Sundries ........ aoesesnese _ RE 

+ 7510 15 





The principal item of revenue was Income-tax, 


yielded £,9,035,000. Excess Profits Duties vielded 
£:1,270,000, Customs and Excise contributed 
25,428,000, and special receipts under Miscellaneous 


conic} : _ . 7 > 
brought in A: 3,000,000. The floating debt was reduced 
’ ; 
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e time being, though it is expected | 


| * Including 
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Dealings in foreign exchange have } 1: 


been limited 
relief caused by withdrawal of the eeaal es. , ; 
was immediately reflected in rates in the o>, ss es 
week, but recognition of the actual positio: r : : at 
rates again inclined to move against thic 


Whether or not the point is reached tha: 
imports are made from America to t! 


t i t +) panded Debt 

—_ P ‘ on 7 : om Annuities 
remains that a large proportion of Europe's purchac cere war Stock 
.< i i iat Sill Stock 
the States falls as a we oht on the Lond , et. Mt 4, ‘War Su 
time, the influence of our coal shortace } od ° ssional War | 
; S ; hg ‘ vy Panaing LA 
creasingly felt by all industries, and ; = 49, Vietory Bor 
S*. : ¢ : ; res = Treast ary Bond 

may not be immediately reflected, the cd ad 5: Treasury Bulls 
@ : - t ‘ . exchequer Bo! 

the exchanges for some time to com +} < | Netol Savings 
: ‘ . : n = War Expen 
sight of. The feature in the market du the lac = | other Dedt - 


| american Loa: 


days has been the Temporary Adt 


sharp fall in the Fren 
which on Saturday last was quoted 55.1 


round 53.95, a decline of 1.15. It is d re ser Capital Lis 
cause sufficient to justify this movement, whici , Total Liabilitie: 
be the result of Paris cperators placing undu . ese figures 
on the outcome of the latest developments conne eas for Dec 
with Germany. Forward Paris is quoted 15 cent 

month above spot. Belgium, though, as usual, np sand Means A 
sympathetically, does not show the same fluctuat ; aby Bank 
rate yesterday, 53.10, comparing with 5}. 3; eek ap ; a Aa 
German marks, very largely in conseq e of 1 ; we ie 
political position, have sharply depreciated 

rate being round 2607, showing a rise of 23 s 

Forward marks are now quoted round 1} 

month. The New York exchange has en stag 

Speculative operators, on the other side especially, appeer res pi 
to be holding off at the moment awaiting developn norge H 
Spot rates yesterday were 3.92}, while forward b Lond 

was being done at about } per cent. per month. The 3 
provement in the value of the lira was maintained, thou we. 3 
yesterday’s quotation of 83.50 is 2.80 above the lowes — 
figure, 80.70, touched on Tuesday. In Scandina . Vat 
Christiania and Copenhagen have both moved fractior 

in our favour, being quoted 24.78 and 21.74 respect wom 2 
while Stockholm, which fell during the week to 16.50, has rs. 
recovered 16.60, practically the same figure as &s published 
Saturday. The Swiss rate has shown very little moven \PRIL 2 
since last Saturday, being now quoted 22.70, while Dut loan 
florins at 11.30 also remain round the closing figures as Further st 
week. Futures in florins are about 1 cent. monthly. Sratec ¢ 
Spanish rate has risen slightly, and was quoted 25.37 ' ; 
yesterday. The improvement in Austrian curren : ows 
not been quite held, Vienna being offered yesterday “ : 
1,520. Finnish marks also have further depreciated‘ 

181. This movement may have been the result o 4 e The st 
rumour that exchange restrictions were again to ve © S owing to 
posed. A small feature cf interest in the South Amer Gr edo. 
market is the change in the method of quoting cae 
pesos. The Valparaiso rate now appears as pesos pes - 
Chis is a break away from the usual South \merican pra: ppage 
tice, and allows of much closer prices than the old met 

of quoting in pence. The rate yesterday was 30.49, ove 
to about 7}d. Rio exchange has remained stead) resu 
Buenos Ayres has slightly cheapened at 40. The > s that 
market has been very quiet and featureless, and East f - 
exchange rates have moved irregularly. Shanghai > aa 


a slight fall at 3s 24d, while Hong 


hardened to 2s =4d. S 
> - - * 


A SUMMARY OF NATIONAL FINANCE. ee 
Financiat Year, 1921-22 (ro Date) Apait 1 to APRi 16, 476 


£ a 
Total spent ........ 62,836,305) Raised by revenue +. Sony 
Inc. in balances .... 442.513| Net borrowings «++. *°" 
63,278,818 
Frsanciat Year, 1920-21. 


Total .. 


Total ...ceeeeee by.cierr" e 


£ 
Total spent ........ 1,195,427,877 | Raised by rev enue’.. 4 
Dec, in balances .... 6,294,591 Net repayments sees 








ame ISR 
a 1,189,133,286 Total ae 


: . ee 79 
special receipts £317,719,172. 
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NATIONAL DEBT.° CLAIMS AND SETTLEMENTS. 


ion &£. So ; 
(Mill ) Like a sufferer from sciatica who is suddenly tortured 














nT le le : z - z ; " ) ; . e British nublic turne a na aaa es 
—_— 3, | de | Ge Sas | thes | es | Hes | 5 g. tootha he , the Briti ni pubic turn d, du ing an une as} 
=—| sai agi ae! da iS 6s eh | = interval in the industrial crisis, to the prospect of another 
em 3 en an on cn on é- &S ° } 
< g a a a a Qa = : inter-Allied conversation at Ly ympne, to be fol! eeu it is 
5a4| 318 : tue | Said, by a me rem ainumen lohew am i 
588 | 584 318 318 315 315 315 315 315 : 7 t a re ce : 1 mMious conterence tate on, on é 
pail esas ...0a00* =| & 3 . 19 19 19 | Subject of Germany's expected default on May rst, and 
om ADNUIICS ..++++*° 63 63 ~ - . n} é ' 
(eee Seek . | 4) 6) 8) SS S$ 8 § | fresh ‘ sanctions’? to be thereupon adopted. More Ger- 
“ War Stoc os . "* 2,091 2,068 |2,047 2 2,008 1.971 1,968 man territory to b aceite one ee 
** ** ’ ’ ’ ’ achil iit { ve ¢ cupi 9 7 \ nore roopDs r juired— 
bs War Stock re tt G49 1,636 | 1,509 1,476 1,441 1,441 1441 | ; ipied, with more troops req 
Sesenel Wotan . ve vie - 409 | 409 ‘407 ‘407407 | ANd More men taken aw iv trom production are said to 
B jog Misery Bend --) oe | oe et $60 | 67) SR ES | be items in the programme, with a consequent increase in 


. Treaaury Bonds «-.- ‘is “7m «961-967 |1,107 1,107 1,102 1,121 1,103 | the legacy of bitterness and want left by the war. I: 
¢) Treasury ends. 20 «67 «392-384 | 323| 519, 292 292 292 | . ; 
bachequet es Certs o | 13 a | 267| 274) 279 233 23 | the meantime, we have received from a correspondent 








ar Sot | Savings Certs. + 23 | 1 o* 4 
A ; a on *. ++ *: * in Ney K ¢ tter which savs 
5 Wer Expend. Certs.| «+ | - gat | 1,341 |1,306 |1,)82 1,164 136 1135 | 1" SE Yor! a lette hich sa) . 
a teen... re sas 51 1 | S51; 51). wo | so I cannot eae why you English are so afraid 
TemporaryAdvances, 1 +» 204 si = = 306 155 ® |of making the Germans pay for the damage they hav 
654 1,105 5.872 78 | Gs we ws wes ar done. Two years ago I wrote and published an arti 
er Capital Liabilt Nan ae — copy of which I enclose you herewith, showing that or 
Total Liabilities...... 711 1,162 5,921 7,481 | 8,079 | 7,876 | 7,832 7,644 7,653 hundred billion dollars, or twenty billion pounds. was n 
ase figures con 4 n w “been adjusted ‘in a Mr Baldwin’s | too much to ask from Germany and Austria You wi 
at given i a the ( ‘icial port of Parliamentary Debates in the House of > interested alse — Bm: Bi a, oe. eee 
— ” Dec er Sth, 198) (oo page 2420). be i! terested als »> tO K 1OW that | have a letter from M 
Casenava, the French Commissioner here, that this articl 
POSITION OF THE FLOATING DEBT. Movement. 


Week ended | Of mine had been used by the French Minister of Finance 
sv and Means Advances Apeil 19, "20, nes April >. April —_ = as the basis of French demands on Germany.’’ 


«i 








A ora as fEngland..  39,500,000.. .+ ve _ 5,500,000. + 5,500,000 The article is headed, ‘‘ Hundred Billion Not Too 

‘irances by Public Departmts 206,337,000.. 154,489,000... 179,339,000..+ 1,450,000 | Much and the ‘cond headine sates ee he os 
. asary Bills ou tstan jing .... 1,054,170,000. “1,120,841,000. -1,103,330,000. .—12,482,000 | - Ci, a ( He SCCOTI i¢ ac ing’ ovpserves tnati Sut 

: age eC caer etree: ieee saci indemnity would not be particularly burdensome tf spre ad 

Tota! Floating Debt ...... 1,300,007,000. .1,275,330,000. .1,288, 169,000... — 5,532,000 . I a : 7 

20 over period ol 40 Or 50 Vears. We are much obliged 

* * * ® to our correspondent for this informati and it 1s mos 

certainly true that, 1f Germany is given a real chance of 


EVENTS OF THE WEEE. 


. 2 oge . aed il recovery, her capacit) to pay, in 10 or 20 vears’ time, ma 
ru.—French Civil and Military Commission 


oe ’ have enormously expanded. But if he had read some 
mes plans for occupation of Ruhr district. Colonel | pecent speeches of our Prime Minister and the President 
worge Harvey appointed United States Ambassador to] of the Board of Trade, or an article on the subject in the 
Economist of February 12th, he would have seen that 
there is another side to the question, and that very difh- 
cult problems arose, owing to the mere possibility of th 

payment of a much smaller sum. There is yet anothe 
side to the question—how is ** making the Ge “rmans pat 
to be done? That they ought to pay for the damag 

wrought we shall most of us agree. But it is not possible 

to compel anyone to pay more than he has got and can be 
seized. As soon as it becomes a question of trying to 
attach what he is going produce some day, he can 
defeat the process by refusing to produce; and this is 
still more obviously true of a nation. Hence it follows 
that in spite of all the money and energy that the Allies 
may choose to waste on sanctions, they can only get out 
of Germany’s future production such a sum as German) 
agrees to as fair. Both sides want a settlement. Mr Lloyd 
George has over and over again dilated on the close 
connection between the state of Central Europe and indus- 
trial depression here; and to Germany the need to set 
her house in order is still more pressing. She has already 
expressed her willingness to pay a sum which was nea 
enough to the Allied demands to form the basis of negotia- 


iStu.—-Commons debate on coal crisis. 
\prr. 19TH.—Shipbuilding employees agree to wage 
ictions. Coalowners make new proposals for settle- ‘ 
of Budget announced for Monday, April 25th. 
y draft of German Budget published. 
\pRil. 20TH —Statements issued by both owners and 
rs. American-Japanese notes on Yap question 


\prit. 21sT.—Lists for Government of India 7 per cent. 
nd close. Commons debate Air Estimates 

ents issued by owners and miners. United 
tes to pay $25 millions to Colombia. 





































22\D.—Owners and miners confer at Board of 
* * + . 


The stoct arl : 

h * Markets opened the week in better heart 
cancellation of the Triple Alliance strike. 
‘sed securities have recorded steady improvement, 


tivity was checked by the continuance of the coal | tion, but the Allies’ dignity apparently required that 
page, and the further postponement of the expected negotiations should be broken off. The policy of sanc- 


tions has failed to produce anything but distress and in- 


reductior ‘ - 
reduction, A feature of the week was the : ; : ; 
convenience to both parties, and the Reparation Recover 


er-subseription of the 7 per cent. Indian Loan. 
result f the first sale of Treasury bills by tender 
ns ; 3 verage rate of successful applications was 
<> 98 3-950 per cent. 


tory appears to be contemplated, and the precedent of 


LONDON JOINT CITY AND 


‘er tone is reported in the cotton markets, 


on uSIneSS is limited by the coal trouble. Simi- MD ND BANK | LIMITED. 
—_—s os some improvement in the trade in raw wool LA 
S \ revival of wool trade business is thought to ee u 


. The Right Hon. R. ieee x. 
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ick by the industrial outlook. Blast fur- 
























- agent works are to a large extent idle. A ; ° 

; “OF £3 per ton in the price of steel rails is | Subscribed Capital + £38,116,050 - 
pg m Middlesbrough; some engineering shops | rain ae : ; ; vamennes : 

. | u ni ¥ at full capacity. The hide market has “Deposits (0% a1, 1920) + + 371,041,968 

S "9 firm. In the vegetable oil and oilseeds re ae a ee ee eee 
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ire is the substantial business done in 

t n the li, . > 

\ the linen trade there is little change to 








‘arket movements and news, from special 
» Wl be found on later pages of this issue. 





Act is a laughing-stock, and now the seizure of mine terri- 
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:8>1 seems to be the ideal of European statesmanship. It 
is a dreary prospect for the future of European peace, and 
bave a most influence on 
on which E urope’ s recovery is nOW SO 

At Brussels last autumn an American 
business 


is likely - discouré wing 
\merk an hnance 
heavily depe ndent. 
told the assembled world that Europe is not a 
proposition, and since then it has become still SO. 
President Harding has stated that he regards the Allies 
debts to the United States as valuable assets, but as long 
as the present wrangle over the indemnity continues, the 
value of most of them seems to be dubious. If America 
wants Europe to pay its enormous obligations, its first 
object should be to secure real peace and settlement on 
the Continent, and then to stimulate its productive power 
and open the American market to its goods. This is the 
only way to make the Allies pay what they owe; but 
apparen rth America prel fers to imitate the a ~hievements of 
European statesm: anship by encouraging trade by higher 


less so. 


tariff barriers. It is, however, a good sign that the 
American Government has, according to a Reuter tele- 
gram, informed the German Government that it desires 


an immediate resumption of negotiations on the indemnity 
question, and is prepared to put before the Allies any 
‘* such proposals as will present a proper basis for dis- 
that Germany may put forward. 

In the international sphere politicians of all nations thus 
are taking measures most likely to defeat the object that 
they all profess to desire, namely, economic recovery and 
the settlement of just claims. At home we see the same 
system at work. The miners and labour generally claim 
very justly that they ought not to be forced back to the 
pre-war standard; but in a country which is not produc- 
ing as much as it did in pre-war days it is clear that the 
pre-war standard for the whole population is an impossible 
ideal. The war showed that a much better standard was 
possible if we all worked for it together; but ever since 
the war was over we have spent much energy in quarrel- 
about the distribution of a diminishing output. It 
is not possible for trade to flourish or for wages and profits 
maintained unless we can face the 
etition, and make claims on its goods by selling it 
goods at a price that it can pay When labour is faced 
with the necessity for lower cost of production it believes 
that its standard of life is threatened by a capiti list con- 
Spiracy ; but it is the economic position of this country, 
dependent on its export trade for its life, , 
this demand, 
work for the 


cussion 


hine 
ith ty 


to be world in com- 


ry 


that is making 
not necessarily of lower wages, but of better 
wage paid. And the emplovers and the 
Government complete the circle by proposing to further 
recovery by ellect of which 
on the cost of production is likely to be disastrous. And 
so we all agree in making claims on the national and 


international pool of wealth, and then taking measures to 
reduce it. 


trade tariff manoeuvres, the 


__—_ es 


THE REVENUE BILL. 


THe Revenue Bill represents, so far as it relates to 
Inland Revenue, a second instalment of reforms based 
upon the report of the Roval Commission on the Income- 
tax. The which dealt wit] 
was very 


and some 


first, 
introduced, 
last year, 
tire taxp 


1 reliefs and adjustments, 
expeditiously, into the Budget of 
people doubted the wisdom of giving 


aver his cake before the more 


prosaic bread and 


butter had been consumed, and feared. inde ed, that by 
leaving the rather contentious administrative reforms till 
1 r inh; ste , ‘ sth 1; 

ater, unbaited by the more agreeable tit-bits which no 


member of Parliament would refuse, the Chancellor had 
ually committed the more important work of the Com 
mission to the limbo of forgotten things. 
The most important fiscal feature is the 
under Schedule 
vear.”’ If 


bolition of the 
D in favour of the 
this had been made effective for 


three 


ae 


vears’ avesage 


preceding 


1920-21, the Exchequer might have secured a rich harvest. 
im view of the profits of 1919, which, espe ially having 


regard to their reduction by 


; 


excess profits duty 
rene rally a ending scale 
, 2. > . 
But this opportunity 

7 > . 1, . > 
as lost, and as the change does not come into force until 
1922-23, it may well give a very poor vield unless the 
prohts of 1921 revive quickly from now onwards. When 


Gensal om rr. 
OMmMeial ngul \ 


( Onliv 40 per 
I 


compared 


cent., were in a 


with the earlier vear 


-| Commi 


at the rate 


some 15 vears ago, it was abandoned 
difficulty of finding a ‘* bridge ; - 
to meet cases which were ‘** hard ”’ , Lalit 
or the taxpayer. Now the temporar acide 

payer hard hit by the change is the righ a oe 
iN 1922-23 and 1923-24 on the old system ‘ a 
show that either 1920 or 1919 were ** bad 
worse than the average of the vears 1912 as o', 

of relief resembling the ‘‘ abnormal depression o.. 2 
of the excess profits duty. 

tial changes in the 


There are certai 


‘ain CONns ; 


treatment of new and of dying 
nesses; and losses, which hitherto have been wos: 
on the average system, are now to be carried forw., 
deducted from subsequent profits for a period 7 six 


The proposed transfer of the assessment 
of aevenees and private firms (now dealt 
basis of the average income of thre preceding vears 
Schedule E (under which cateiens of corporati an 
joint-stock companies are dealt with on the } 
income of the year of assessment), removes 
differentiation that has hitherto given rise to jy 
complaint. Some people, however, regret that the R 
Commission did not recommend the extension ¢ 
schedule and this class of incomes of the unif 
ceding year’’ basis that is to be 
charged under Schedule D. In these 
employment is scarcely, if at all, more s 
accurate forecast than that from trades, 
interest of money. 


assis 


adopted for ineos 


davs income trom 


The clauses giving effect to the administrative reform 


recommended by the Royal Commission will be welcom 
by all concerned (except those whose vested interests 
be affected), and especially by those who know from ; 
sonal experience the hopeless inadequacy of the pr 
statutory machinery of assessment, 
nearly eighty vears ago, and has 
obsolete to such an extent that any attempt to carn 
the Acts literally would result in an immediate breaké& 
The application to modern conditions 
international trade and industry of the 
system of taxation has only been rendered 
practical departure from the statutory system of adm 
tration. The exercise of almost all the power 
retically belong to the local Commissioners an 
formance of a large part of the duties for wh ¥ 


which was devisé 


be« ome art h 11C 


Ol nationa 


> prese nt comy 


officials are re sponsible have gradually, under the pressu" 


of circumstances, passed to the Surveyors of Taxes 
possess the necessary technical trai 
available to the public, and are 
control of the 


ning, are a 


tive sanction to the 


existing practice and to rem 
remaining 


obstacles to eflicient and econom: 
stration. | 
The opposition aroused by these proposals v ne! 
Re port of the Comm ission was pub] ished originated | 
in an inaccurate forecast of the } 
partly in a misconception—or possibly an interested f 
representation—of them. For lack of a little care | 
ferring to the actual proposals, a great deal o! 
has appeared concerning them, and much adi 
vective was wasted. The reforms were represenice 
virtual abolition of the local Commissioners 0! 
their officials, and a barefaced attempt to deliver 
paver, thus deprived of his natural protectors, : 
tender mercies of a soulless bureaucracy. I is Sul 
to point out that the Roval C ommission inci 


a 1, d eviaenct 
local Commissioners of Taxes; that it he: evict 


4 ( mrmriss 
+. LO : 


recommendations ¢ 


eal 
mil 


“1 


of Taxes, Cler “he 
. and Collectors; that the recommence 


ssioners 


(sce ssors 


the subject of administration were unanimou> - 
the aivahioaats was satisfied that the change " 
mended would not diminish me eliectivencs> ™ . 
the safeguards now enjoyed by the taxpayer, 
| not tend to anv undesirable exte aeaian of of ' 
So far as the par tial devolution ol p ; nl 
ll cca is concerned, it has alread; ; oar 
that these clauses of the Bill will meré 5S 
existing practice. If there were any Gissalistes™” ° 
tl would cert inks have De 


1€ present practice it ae ed 
i 1, 49 eree 
a bod\ as tne Re ‘ 

‘ 


1 
but, as a matter of fact, on the tesum 


subject to the co- dinating 
Board of Inland Re ve! The changes 
proposed in the Bill, in effect, are inte ated tO Zive eye 


A read * 


April 


sc> 


snd cleric 
more equ 
of evasi0 
anv savil 
tion of 
ncrease 
a ailabie 
powers ( 
evasion ! 


sTiOUS | 
rechoer 
negiuge i} 
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April 23, 1921.) 


the Commission attributed the absence a 
@ assessment and collection of the tax to the 
i Survevors of Taxes. This week there has 
guar oe of a Press campaign, along the lines of 


tne | 
es “" 

| one, against the Revenue Bill, which has | 
one, cle ca ett | 

| 


Sur 


ul 


aa to contain many provisions that, on a care- 
, tion, it most certainly does not. There can be 
™ * ch : upon anyone if, on his return being actually 
ee bd esessment, or the liability being agreed upon 

¢ where, in the absence of a return, the pre- 

< assessment is repeated, the formal act of 
ot is completed by the surveyor. Wherever it 
osed to int rease an assessment against the tax- 
on reiect a return, it still has to be done by 


sn. OT ze e 
Commissioners. This is businesstike and common 
uy hen an assessment is amended by agreement 
rvevor, the taxpayer will be saved long journeys 

i Sul J ’ . - - 


i weary Waiting in attendance at Commissioners’ meet- 
f - purely formal reasons. The Bill cuts out red 
and leaves the taxpayer’s rights of appeal intact. 
ad of the taxpayer being bombarded with forms from 
ee cets of officials, he will deal with one Civil Service 
ce. and instead of the papers and books of assessment 
elling about to three sets of offices (including the 
te houses of non-Civil Servants, as they frequently 


now), they will remain in the custody of a permanent 
Civil Servant. The gain to the public will be great. 
The abolition of the Assessors as such, and_ the 
osfer of their clerical duties and of the remain- 
routine duties of the Clerks to the Commissioners 
t) the Surveyors and their staffs is a reform that is 
It will undoubtedly tend to the greater 
taxpayer and to economy and 
eficiency in administration. The saving of time effected 
by the concentration in one office of the routine 
and clerical work of assessment will doubtless result in a 
more equal incidence of the tax; for the best preventive 
of evasion is an adequate trained staff, and, obviously, 
any saving of the time of the existing staff at the dispo- 
sition of the Board of Inland Revenue is equivalent to an 
ncrease of staff. But whatever trained staff may be 
availabie, it will be unable, unless armed with adequate 
powers of investigation, to counteract the temptation to 
evasion resulting from the present high rates of tax. The 
serious and increasing loss of revenue caused by fraud, 
egligence, and ignorance on the part of taxpayers is a 
lot on the otherwise admirable administration of the 
income-tax, and it is greatly to be regretted that the 
Chancellor of the Exchequer has not found sufficient 
courage to propose legislation to give effect to the pro- 
posals of the Royal Commission in this matter also. The 
additional powers suggested are entirely reasonable, and 
are essential to a just and equal administration of the tax. 
The third instalment relating to fraud and evasion will 


nr 


probably be the most interesting of all when it appears. 


jong overdue. 


mvenience of the 


r 
{ 
he 
i 








COAL. 
(BY A YORKSHIRE CORRESPONDENT.) 


Tue retusal of the Railway and Transport Unions to join 
the miners in a general strike to attain political ends 
ha 

the struggle between the coalowners and the 


Colners of 


i much that was obscuring the real issue. Unions 
: er than the miners have realised all along that when 
™ bottom has been knocked out of a trade market you 
““nnot meet the inevitable drop in profits and wages by 
cemanding a national subsidy. To grant this would be 
me making of a precedent for every other trade, and, once 
d, but the first step on the road to national bank- 
their aie nian that all coalowners should pool 
rt bed ao = good and well-managed pits should pay 
Buaranteed a a and that wages should be 
Tactors are favo re on Sapenenim, even if either 
Wise enterprise ven e, except under unified control, other- 
Ress and sie foresight would be penalised by slack- 
advanced that age Nor will the theory sometimes 
POol their a miners in principle may be willing to 

*ages help us out of the difficulty, because in 


Ciea©rs 


reat 


i 
at pte 


intr. 
tUDicy 
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practice the steady slogging of the North Country would 
too frequently be called on to make up for the political 
hysteria of South Wales. It must be 


that a good half of the miners by no means re 


remembered also 
ards the 


: be] 
national pool as an article of faith, and is more th 
anxious to get back to work on any reasonable wage 
basis, local or national. The fight the extremists ar 
putting up for national control and a national p $ 

| understandable, as they know well that once the districts 


take in hand and settle wages questions for themselves 
political incitements alone will fall on deaf ears. But both 
sides to th® dispute, and to some extent the public, seem 
to be forgetting t ; 


hat whatever agreement Owners and 

miners may arrive at, the carrying out of it depends 

entirely on world prices, the recent heavy dr p in which 
has robbed us of our export market. 

Therefore any agreement vhich 1 \ e made st, ul 

intended to be lasting, be based to a large extent on 


market price. By law vou Mav Hix a pri e tor home cone- 
i ; d ! 


sumption, but obviously this is impossible in the fre 
market of the export trade. 
But is it fair, or economic, to home industry so to fix 


prices, for pool and wages purposes, that certain con- 
suming areas are prevented from exacting the lower prices 
which better managed and more favourably situated pits 
will offer if left to work out their own salvation? Another 
factor, insufficiently considered, is that the average work- 
man regards his home, rather than himself, as the 
economic unit, and many a man is prepared to take a less 
wage at a poor pit provided there is employment for other 
members of his family in the district. Let us be quite 
clear on another point. Any pit which can be continued 
only by subvention from other pits is, pro tanto, raising the 
price of coal to the consumer, and therefore checking the 
recovery of trade generally. A section of the miners is 
anxious for a pool, because in no other way can an un- 
economic pit be kept going, and so prevent its men from 
falling out of employment. Yet it is never suggested, say, 
in the engineering trade, that an unprofitable shop shall 
be kept going at the expense of a well-managed one. All 
the other unicns demand is that a skilled man shall have 
a definitely fixed wage, and if an establishment cannot 
pay this wage union men shall not work in it. There is 
nothing in the circumstances of the coal trade to prevent, 
first, an agreement for a national minimum wage, and, 
secondly, such an added variation as any district may 
agree upon and profits and conditions justify. But all 
such adjustments must be settled locally, and the minimum 
must impose no greater charge than will allow the pit to 
preserve its separate commercial existence. Any increase 
of the minimum should be based both on the selling price 
of coal and on the output of the pit, and thus both owner 
and miner would get their share of higher prices, and 
would profit by the better management of and the harder 
work done in the pit. 

The serious drop in output, particularly in South Wales, 
needs consideration in settling any basis for the future. 
Absenteeism is the curse of every coalfield, and it will 
never be lessened by flat rates of wages. Better time is 
certain to be kept if some portion of the wages bears a 
definite relation to the number of shifts worked, and it is 
not beyond the wit of existing local pit committees to deal 
equitably with the reasons for absenteeism. But loss of 
profit is not alone due to absenteeism and ca’canny. The 
uneconomic position of some pits is due mainly to obsolete 
machinery, slack supervision, and irritating methods, of 
others to capital starvation and want of proper develop- 
ment. Yet again there are cases of which all coalowners 
could speak, where local jealousies and warring staffs 
prevent an amalgamation of two or three concerns which 
are slowly dying, but which under unified management 
might have a long and profitable future. The only cure 
for these evils is competition. A national pool would 
simply cloak inefficiency and prevent proper exploitation 
of resources. 

The manifestoes now being put forth by both sides lack 
ingenuousness. Each, as the lawyer might say, seems to 
need further and better particulars, and neither side seems 
to view the other’s manifesto in the light in which we are 
assured that it was emitted. Happily, there are signs, for 
the time being at any rate, that political considerations are 
at a discount; and both sides appear genuinely to want 
such a basis for the future that miners will know what 
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they will have to live on, and capital be able to make uP 
‘ts mind whether it is worth while to run any further a 
in the coal trade. Whatever may be done, we hope it wi 
not be the supreme folly of putting back the trade under 
the throttle of Government control. 
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THE MINERS AND THE POOL. 


(py A LABOUR CORRESPONDENT. ) 

Tue expected strike of the railwaymen and transport 
workers was called off, in circumstances which no one 
could have foreseen, and the miners were left alone on 
the field of battle. The dramatic events of last F riday, 
however, did not really affect the essential features of 
the situation. From the point of view of the community 
a settlement of the coal mines dispute is of vital import- 
ance. But such a settlement, in the national interest, 
must be one which will not leave the miners rankling 
under a sense of injustice. If the miners are merely 
starved into accepting terms which they would not 
willingly accept, the problem remains in an intensified 
form—intensified because of the bitterness left by a ** dic- 
tated peace. we \ 

The miners assert that the rates of wages offered by the 
mineowners provide for reductions which are indefensible 
and actually widen the disparities in the wages paid to 
men doing similar work on different coalfields. The 
justice of the miners’ criticisms on these grounds 1s 
generally admitted. Ihe mineowners are without a 
friend. 

The real question is—the remedy. The miners have 
submitted a demand for a national wages board and a 
national ‘* pool.’’ The Prime Minister, with that gesture 
of generosity which organised labour has learnt to mis- 
trust, has offered a national wages board, but a wages 
board without a ‘‘ pool’’ is like a motor-car without 
petrol. The ‘* pool’’ is an integral part of the miners’ 
programme. This proposal of the Miners’ Federation is, 
therefore, worthy of serious attention, for it is the crux 
of the situation. 

Here let me make a confession. Mea culpa! 
I referred to a ‘‘ pool of profits.’’ 


Last week 
It did not really in- 
validate my argument, but it created a wrong impression 
of the *‘ pool.’’ I meant to say a “‘ pool of profits and 
wages.’’ The slip is unpardonable, in view of the mis- 
apprehensions which have clouded the miners’ scheme. 
It is suggested that a national ‘‘pool’’ should be pro- 
vided by a levy on every ton of coal raised in the country. 
The amount of the levy would be determined by the 
national board, which would allocate out of the pool sums 
in aid of those individual mines whose quarterly audits 
showed that they could not pay the 


rates of wages 
nationally agreed upon. 


The levy would be regarded as 
an item in the cost of production, and any allocation from 
the national ** pool ’’ would be a receipt to be set against 
the expenditure of the pit. The payment of the levy 
will clearly reduce the surplus to be divided between the 
miners and the mineowners as wages and profits. Or, to 
put it another way, from the workers’ point of view, 
miners in the richer districts will, under the 


national 
r + ] 7 
receive less wages than the richer coal- 


that the wages ot 


scheme suggested, 


) ' ear in rder } P ° 
helds will bear. in order the mines in 


the poorer districts and pits may be raised above what 
they will bear at a given time. 
Chis proposal has obtained o ei 


a good deal of support in | 
independent quarters; but it | 


nm uncompromis- 
i 


ing opposition on the part of the mineowners and the |} 
> —_- } 1 

Prime Minister, who has not vet shown that he under- 
stands the scheme. The owner 


ment echo the objection, that it is impracticable. But 


lavs the mineowner 
incompetence. 
impossible in the imposition of a levy 
ment of funds. 


this criticism merely, 


Ss open to the 
charge ol 


There is nothing inherenth 


and 


i 

S assert, al d the Govern- | 
| 

' 


’ the disburse- 
' has shown that far more 
complicated financial transactions affecting whole indus- 
tries or groups of associated firms can be carried through 
successfully. If it is the distribution of sums from the 
‘’ pool’ that in the judgment of the mineowners renders 
the proposal impracticable, no doubt any business man 
could recommend a competent firm of accountants who 


could be called in to show how it might be worked. The 


Experience 


ECONOMIST. 


truth about the mineowners is that 4) 
will to work the national *‘ pool.’’ 


if the richer pits were to subsidise the » aie 
would be no incentive to efficient ma, 


levy would be in the nature of 
it is true that there will be a n 
‘*margin of cultivation,”’ 
in receipt of more than they pay into the 


es 


Wales, for example, which would ordina 
the *‘ richer ’’ districts, is at the present time ; 


the marginal] mines. 
board, 
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The mineowners further assert ¢) 
‘pool ’’ would result in inefficiency 


the poorer or the richer. Business me: 7 : 
rate the efficiency of the mining indus: : 
and any scheme which would make matter. 
hardly claim support. <A tonnage | ' 
pits is no more likely to make for jnefic), 
income-tax or insurance contributions. ’ ‘ 


which will alm 


stances may 
richer ”’ 


from time to time 
districts into 


temporaril 


‘poorer ’’ district 


** poorer ’’ districts. The stumbling-block, 


wWever 


‘ 


It is inconceivable that the nat = 


representing the Mining Association and , 
Miners’ Federation, would be disposed indefinite) « atUE>) | 


subsidise certain mines, without ensuring that all pox aa 
steps are taken to reduce the burden on the central { g 7-15 
and the board would naturally lay down conditions regarg. of ron 
ing the eligibility of mines to receive subsidies from : _ 
pool. owns ha' 
From the point of view of the consumer, it has be- . — 
suggested that the levy would, in fact, be added to : ste oe 
price of coal. Even if it were, the proposal ought no i 
to be rejected out of hand. The coal consumer would Pe pars 
benefit considerably if the economic unrest in the industr Hler a 
were allayed. But it is claimed that the levy would no al 
be passed on to the consumer. The levy would be in. Cael 
posed upon all pits. If this were the end of the matte » extes 
the ‘‘ marginal’’ mines would clearly have to add th her < 
levy to the price of coal or shut down. But the purpow ill | 
of the levy is to come to thé aid of the marginal mine al 
They will receive a subsidy amounting to the sum ; iy 
as a levy, plus a sum to enable them to carry on and! sari 
fulfil their wages agreement. Their net expenses the 
production will not be increased. The aid which te lanuary 
receive will come from the surplus accruing to the mine te at : 
above the ‘* margin.’’ 28th 
The miners submit that their proposals still h s pos 
field. During the past week they have received an ext in Wee 
ordinarily large measure of public support. It the mine overnr 
owners and the Government still persist in their sts 
necked opposition to the miners’ programme, it rests prose 
them to put forward better proposals. So far they! said 
not done so. ve 





LANCASHIRE COTTON TRADE. 
THE year opened with the Lancashire cotton indus retchi 
a state of severe depression, and up to the end of Fe ept 
there was not the slightest trace of increasec 
During that period the position of spinners _ 
facturers steadily got worse, with the res 
employment increased. : 


Organised short ume Was! 
tained in the spinning mills, and curtat!m«e 


. { Sm heranch yt 
was extended in the weaving Dranch oO! 
Since the beginning of March there has bet 
: se lia ); 
inquiry, and more business has been done. UI 


; aie — d is 
bee n very irreg ila , and ade 


4 
spread to all outlets and departments, 


quarters some relief has been obtained. ihe a 


i 


far have 


| of business has been checked by the Coal! s 


possible extension of the trouble to the! I\ ne ' ah E 
port workers. pr 
ing upon a strike clause in contracts, DUT, Cor 
difficulties met with, a very fair trade has been pure ed * 


even this week. At the time of writing ' 


Progress has been block: 


2 ® ° ° : nc . 
crisis is not over, and many things ma) ee he 
the next few hours. On January 3rd the ae Liverpod 


fully middling American cotton on the spot 7 » and bY s 
was 9.99d. A rather stronger feeling prevaue’s ° 


‘ 2 A dow 

January 11th the price had advanced to 1.7e wit me «dis 
ward movement then occurred, and the mont” ve cecortel ms cer 
the figure at 9.40d. Various fluctuations wer i 
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Jues, and on February 18th the rate was 9.12d. An 
cer tendency then set in, the quot: ition on February 28th 
1g 713d. Prices were then firmer, 7.74d being posted 
March oth, ar . 8.80d on March oak with 8.02d on 
> the beginning of April many ups and 
owns have aaa and the quotation on W ednesday 
t was 8.o8d. More news is now being received with 
to the prospects for the American crop for the 
According to private estimates, the 
icreage will probably be about 25 per 
It is reported that there has. “bee n 
maller buving of fertilisers, but wages have been reduced 
ible extent, and it is said that labour charges 
now very little higher than in pre-war days. As to 
vield, a great deal depends upon the 
ther during the summer, but it is feared that the out- 
will be the smallest for many years. Since the begin- 
¢ of the vear there has been a substantial decline in 
price of Ee ptian cotton, followed by a reaction. On 
lary 3rd he quot: ition for fully good fair Sakellaridis 
Liverpool was 21d. The figure on 
uary 17th was 23.50d, but that month closed with the 
»} 


t 


March 31st. Sinc 


ird 
ison 1921-22. 
juction in the < 

on last vear. 
i consider: 


the extent of the 


he spot 1n 


at 20.50d. February brought lower prices, and on 
28th ee was registered. On March 1oth 15.00d 
s posted, and on the 31st the quotation was 17. 50d. 
tents last the price was 17.50d. The Egyptian 


ernment | 


is come to the assistance of holders of raw 
and this accounts for the firmer feeling. The 
spects for the new crop are very uncertain. The plants 
o be backward, but this week advices have been 
ved to the effect that the conditions are improving. 
though during the last few weeks there has been a 
the experience of 


unetly larger inquiry in piece goods, 
ulacturers since the beginning of the vear has been 


ftened, and those who have booked orders have had to 
re poor prices. The revival of demand has been 
ed by deale India, especially in Calcutta, and a 


; irnover has taken place for that outlet in 
tories, such as dhooties, mulls, and 
empiovers in Blackburn and 


t position 


jaconet 
district have im- 
as a result of this business, and idle 
tarted. developing in 
Es | printing cloths. Although something 
e for Karachi and Madras, demand for 
ehind. India merchants are. stil! 
f importers on the 
but the position of ; 
her tends to improve. 
loths suitable for 


Trade is now 


other side to 
iffairs with regard 

Manufacturers 
our Dependency have 
oy the decision of the Indian Government to 
nport duties upon cotton cloths from “i to 
‘hout any corresponding advance in ‘the 
' is quite evident Lancashire will have to 
elorts to a greater extent than ever upon fine 


™ 


The Chin: 
i ' una market remains disappointing. 
more r) ret “ 
Shanghai - he quiry has been about, but merchants in 
th ough ‘mpered by heavy stocks of dear goods, 








distri itis understood that supplies in the up-country 
cently aoe a plentiful. Some useful orders have re- 
ooked for Java and Singapore, and a fair 
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round for Egypt 
Near East are 
trade houses have 


coming 
but trading conditions in 
home 
met with some improvement in demand from the country, 


miscellaneous business is now 
and Persia, 


by no means satisfactory. The 


as is usual at this time of the vear, but, owing to the 
strike fever and extensive unemploy ment, there is caution 
in placing orders of any weight with makers 
The following is a comparative table our 
oe 


shipments 
ended 


of cotton piece goods tos the nen. 
March :— 
Yards. £ 

DE Pes resnrneees - 1,773,424,100 nant 24,040,540 

1920 ...ceeeeeeeeee 1,123,885,200 (sq. vds.) 65,792,540 

PE evediecenneees 726,017,700 (sq. yds.) 50,154,020 

» far this year on last in square yar “ we are shipping 

more freely to Australia, Roumania, Chile, Mexico, the 


Africa ; but our 
Egypt, China, 


Catien and British East 
easing to Turkey, Bombay, 
the United States, and British West Africa. 

So far back as the third week in October, 1920, 
of Egyptian pig i decided to curtail production on an 
reducing working hours in the mills 
At the beginning of December 

American cotton resolved to 
wing 24 hours a week. This 
» Masters’ Federation is still in 
rn will again be considered at 
is doubtful whether there 
It must be 
business 


Dutch East 
exports are decr 


spinners 


organised scale bi 
from 48 to 35 A r week. 

last owners of mills using 
restrict output by only ru 
short-time movement ol 
force. The position of 

the beginning of May, but it 
will then be any change in the arrangements. 
said, however, that during the past month more 
has been done in both American and E egyptian yarns, and 
ere _ now firmer. Of course, spinners are dependent 
revival of demand in the cloth section being 


upon he , 
{ ving machinery continues to be 


m: a le but if = wea 
sti tarted there will be a decided effect upon the turnover in 
rn and the prices en Numerous companies have 
a to pass their dividends for 
re feeling the tigh 


last quarter, and some of 


“+ tna ¢ TAN et 
the reconstructed mills tness of money 


rather seve rely Inquiry in yarns suitable for shipment 
thro 7. h: bro idene d csomew and buying h tS been n 
i free nh : r the Ne East Operatio: > for India and 
vi Contines , however, have been very pat hv. 
a Follow g@ is a comparative table of our shipments 
of vy: or the three months ended Mare - 
L) £ 
POE cknnns cece enedeoue 53.067.000 .... 3,725,282 
DE Rikbisccenehendenes 38,433,800 .... 10,825,635 
Te ctttnendcarennnsees 24.494.300 ....  6,1535,22 
So far this vear compared with last we are exporting on 
. larger scale to Roumania, Bengal, Bulgaria, Madras, 
and Germany, but there is a falling off in the takings of 
the Nether inde. France, the United States, Belgium 
Turkey, and Sunden 
Textile machinists ta Lancashire are very busy on 


foreign orders. eee for the past three months amount 
to £6,913, 477) agi unst £1, 180, 469 in 1920 and 
£1.898,g00 in 1913. The larger figures are partly due to 
higher \ values, as in tons exports for the three months 
ended March totalled to 41,819, against 9,040 tons last 
vear and 41,888 tons in 1913. 


Our chief customer is India, 
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(February 17th) the National B 













































f : since 4 
and. despite the higher prices, the shipments so lar ts | ee ee _ oe K t Cuba « U «a 
year are 14,509 tons, as compared with 1,075 tons in 1920 bu = = IMpo! — Ol its pro l brat Ieee g ae ae 
aad 13.402 tON$ if 1012. ing hundreds of persons out of employment , E er 
sear tgs , Lancashire are dependent upon the] salaries and other expenses, and maintain:...’ public tO“ 
Trade prospects in Lancashire al a penaent U) . , cal ll ‘ ‘ in: Pee of inte 
early removal of the industrial crisis throughout the | oniy the head oltices. eae 
country. Undoubtedly more demand is being experienced CUBAN Raw YS. The difficulties . : ee I 
in Manchester in cotton varn and cloth than for many running railways in Cuba appear to by » less ¢ : of Pat 
months, and providis g production can be assured, there met with in other Latin-American coy math ay a Bi 
wag. He probability of steadily improving conditions in| exceptions. Phe interests of the Cuban tailwes, - » 
both spinning and weaving departments. Our foreign | rally, but especially those of the large and in.” Oe al 
cust me rs have not bought anything worth mentioning lor group belonging to British propri :. ‘Le funds 
a vear, and, according to advices from many distributing threatened by the introduction of aaa _ee 
centres abroad, stocks are comparatively low. Even 1} Alvarez Bill, refusing advances in fr cht "Prete me per ant 
the industrial crisis is removed there is no anticipation of | tariffs which have become imperatively necessary * slowed 
another boom, but it is reasonable to expect a larger trade] Archibald Jack, the capable and’ energeti : 
at hardening prices during the next few months. 7 he manager of the United Railways of the Havana. hee , B 
wages agreement with the operatives expires in the middle making a brave fight for his compat shies a} trad 
of M v, and it is understood that the emplovers will then had more than one serious talk with Pres lent Vf . eral Dis! 
seek a reduction in list rates. A month’s notice, however, upon the subject. It is satisfactory to learn from ; ae 
will have to be given, and it is believed that some arrange- sources that, on the representations made to } ‘ 
ment will be made without any strike or lock-out. President vetoed the Bill which sought to oro y 
increase in railway freights and passenger fares, () 
other hand, the United Railways have heen order | u 
LATIN AMERICAN NOTES. abolish what.is considered to be a dangerous grade er S15 ES 
ing—it has been worked for many vears 
ey rae. minimum of danger and a_= maximum of 
> ‘ 
ARGENTINE Rattways.—The sudden decision of the] yenience to the public—at Agua Dulce, connectir: n of rig 
Argentine Minister of Public Works to suspend the in-| tywo densely-populated suburbs, Vibora and Jésus 4 led | 
creased railway rates already agreed to, and for some] Monte, and to build an elevated structure in its » g SIE 
time in operation, is in pronounced contradistinction to| The undertaking must inevitably prove expensive, th 
the policy of the same Department in February last,| js not at all sure that the public of Havana, who a : si 


when it reported favourably on the changes in rates 
schedules for which the companies had asked. It is to 
be noted that notwithstanding the advances that have 
been made in the charges allowed to the Argentine railway 
companies, these still remain the lowest in the world. It 
is only three years ago that the companies found it im- 
possible to carry on, and frankly told the Government so. 
In March, 1918, the Administration was informed that 
it would be necessary to increase by another 10 per cent. 
the charges that had, a short time previously, been ad- 
vanced by 22 per cent. Without this addition, the com- 
panies could not meet the many new charges entailed 
by the Government's labour regulations obliging them to 
increase their staffs and allocate large sums towards 
pensions and other funds. So determined were the com- 
panies to obtain justice, that the Government were bluntl 


always in a hurry, will make much use of it when it Of 
finished. While the actions of Congress, such as : 
passing of the Alvarez Bill, calculated to “ pin pr 
British interests en revanche for Mr Chamberlain's 
conceived tariff on Cuban cigars, will have to be watcly 
there is consolation in the reflection that the rule o! ‘ 
new President, Dr Alfrédo Zayas, who will take 
on May 2oth next, is likely to be distinguished 4 
same impartiality towards foreigners as that which bs 
characterised the term of Sefior Menocal. 

BRAZILIAN CoLontres.—Substantial financial su 
seems to have attended the establishment of the major 
of the foreign colonies in Brazil, and this explains \ The ¢ 
the Government, unlike that of Argentina, which | 
courages immigration at present, is endeavouring 
largely augment the number of arrivals to take up § 


re ¢ 
informed that in the event of the additional charges asked in the enormous areas of land available. There are 2 ™ .. 
for being refused they would hand over the lines to the self-supporting colonies in the Republic, the most = . ia 
Administration and let them run them. The question of | tant being those at Moncad, Vera Guarany, = e me! 
rates was, however, but one of many grievances that] Penna, and Inconfidentes. While these wed set . ; Ucto! 
the companies cherished against the Government. A long | gave a revenue from January to September, — ng ol 
series of harsh and unfriendly acts stand on record, while $30,412, $16,378, $15,876, and $11,756 respective, ul 


i 
r i 


the action of the authorities in May, 1918, insisting upon 
the companies reinstating all strikers, even the more 
violent, and displacing those loyal or friendly men who 
had come to the companies’ aid in a critical and dangerous 
period, was roundly condemned by even the least pro- 
foreigner Press of the country. The whole legal status of 
the companies was being threatened as well as the basis 
of their long-standing concessions. Neither will have been 
forgotten the deliberate slight to the companies shown 
by the President, Dr Irigoyen, and the Minister for 
Foreign Affairs, Seftor Pueyrredon, ostentatiously 
quitting the capital upon the day that railw ay companies’ 
considered reply to the Government's demand was due to 
be delivered. 

Cuna.—The effort to secure a large issue of paper- 
money in Cuba has been defeated, and the President has 
accepted the suggestions contained in what is known as 
the Rathbone Report opposing any such issue, and re- 
‘commending the adoption of the U.S. bank and monetarv 
system. The report proclaims the basic condition of the 
island to be solvent, and while advising the extension of 
the late moratorium, the author counselled that all banks 
proved to be insolvent should be immediately liquidated. 
It is not without significance that speaking recently 
(February) at Montreal at the annual meeting of the Roval 


whole 20 settlements returned over 5120,000, © 


Brazilian paper currency, 504,898 milrets. The — 
of the colonies at the end of 1917 totalled nt 
which number 10,413 were native-born, and 23,97 a 
foreigners. The value of the agricultural and — 
products during the four years previous oo = 
2,247,248 milreis (=$561,812) in 1914, as 
(=$1,533,203) in 1915, 8,411,774 milrets ( my 
in 1916, and 10,631,930 (= $2,657,953) 9 19Te s 

A census of the whole of Brazil is now being ed B Retail 
the results are expected to be published on the ee : Bs 
of the Centenary of Brazilian Independence, ee 
1922. The census will be divided into two parts © a B  omilk, 
heads, the economic section covering agricultural ys show 
dustrial statistics, and the demographic Secse™, re a 
the vital and social statistics. It is 50 years Brasil 
plete and accurate census Was published bP “hal ‘ Bs 
Congress is very desirous that the pee : * 
worthy of the great pains and costs that are ee dice . 
to the undertaking. The management IS to, Directo » sre 
tion of Dr José Luiz S. de Bulhées Carva’ 7 soricults" 
the Bureau of Statistics of the Department 0° - one 
The total cost is estimated at 20,000 cont " - 
£, 1,000,000. : 


si ~e of the 54° 
Mexican Bankinc Laws.—In consequence 0 


; ; : . 0 eee enemens unde’ e - 
Bank of Canada, of which he is the president, Sir Herbert | failures and generally unsatisfactor} Ee suffered, *™ : i 
S. Holt is reported to have declared that after twenty | which banking in Mexico has latterly § couras’ ony 


alculated to enc - 
regulations 


r\ 


years’ experience of banking in Cuba he was satisfied that 


Government is framing new laws C 
“there is no safer field."’ Three days afterwards 


investment. There have been no new 






































































the monetary reforms of May 5, 1905, follow- 
> si ace , = ° ; 7 « . - 

ed n a great change was W rought in the finances of 
g Wee The main difficulty experienced in the Re- 


puntry. oo. f —_ cessitatine hig 
- toedav is the scarcity © money, necessitating high 


f + 
res O1 | 


ns 
is. 


nterest, averaging 2 per cent. per month, for 
wasn The recent stoppage of two banks, the 
eterm 10: : : 
tile Banking Corporation and the Banking Com- 
“Paris and Mexico, proved less serious than re- 
Roth establishments were soon enabled to 
their troubles, and re-opened their doors. The 
Hf the large depositors consented to maintain 
‘ode in the institutions for a minimum period of 
a receiving interest at the rate of 124 per 
~ annum. In the meantime, two new banks have 
aad to start business, the Compania Bancaria y 
del Norte, S.A., and a branch of the 
Banking Corporation of New York. While 
t trade depression still endures throughout the 
“al District and in some parts of the Republic, com- 
reported to be brisk in other States, and the 
» has been presented of Mexican currency standing 
her yalue on the New York market than that of 
trv oO] the world. 
cess of economic re-adjustment is manifesting 
While the problems still con- 
Government are undoubtedly weighty, 
near in no way insuperable. The practical cessa- 
ndry and the indisposition of the péon classes 
led into further revolutionary outbreaks are pro- 
g signs, the permanency of which will largely depend 
the amount of unemployment. This appears to be 
ning as more of the silver and copper mines gradually 
pen, and the mining industry in the Northern States, 
the great smelters are established, is again put into 
Lead, zinc, and antimony are now being pro- 
larger quantities and finding ready markets, 
‘ principal silver, gold, and copper mines, after a 
-off compared with previous years, are 
evidences of revival. 


of permanency. 


LT 


again 





Business Notes. 


Th ‘ . . 7 . 
fhe Cost of Living—Figures published in the 
Gasetle record a further drop of 8 points in 


rch in the official calculation of the cost of living. The 
g in at the close of March was 133 per cent. above the 
‘ in force on the eve of the war, and compares with 
hest point of 176 per cent. reached at the end 
How the figure has moved since the begin- 
ng of last year is shown below :— 


() tohe r 
‘ i. 


I S: AVERAGE Prercentacr INcreask over Jury, 1914. 
- Per Cent 1920. Per Cent. 
4 eenean 125 September ed iat 161 
ibenaes 130 October cme ae 
eT na 130 November iciccou take : SE 
ilk ieee cies 132 December ee 
141 1921. 
ited ebne we 150 January ecccccoe Se 
152 February imawens . 151 
shale ote 155 March sani caeiltoae 
April coccee LD 


tall tood | 


rices alone are calculated at April 1st to be 

above the level of July, 1914, as compared 

. 49, Per cent. at the beginning of March. Eggs, 

ni oo were the principal articles of food to 

= ao vee m in price in March, but flour, bread, sugar, 
‘con are all stated to have become cheaper. 


> per cent. 


] 


| Employment in March. 


<llif 





i lor labour. 


—-March was a month of declining 
enki In a few industries, such as agricul- 
dite. meng, full employment was maintained, but 
ng te the eee seriously depressed. Accord- 
Mong trade ei ee the percentage unemployed 

laine nee nia (mainly of skilled workers) from 

end of ‘ai ees rose from 8.5 per cent. at the 

“lovements of this. i cent. at the end of March. 

nner of years eee monte by month over a 
own below :— 





HARRISONS & CROSFIELD, LIMITED. 


Issued Capital - - £1,844,986. 
EASTERN AND GENERAL MERCHANTS. 
Shipping, Banking and Insurance Agents, 
Agents and Secretaries of Rubber, T-+, and Produce Companies. 

















1-4, Great Tower Street, London, E.C. 3. 
Branches. 
Calicut. Medan. Kobe. 
Batavia. Sourabaya Montreal. 
Bandoeng. Kuala Lum] Tangier. 
Associated Companies. 
New York Adelaide, Christchurch. Borneo. 
Philadelphia. Perth. Dunedin. Shanghai. 
San Francisco, Brisbane Singapore Hankow. 
Melbourne, Wellington. Penang Foochow, 
Sydney. Auckland. Malacca. Tientsin. 





TRADE UNION UNEMPLOYMENT PERCENTAGES. 


its 1913. 1916. 1917. 1918. 1919. 1920. 1921. 

“nd oi— * & : * % 
January .. 22.. 06.. 03.. 10.. 24.. 29.. 69 
February .. 20.. 05.. O03... 09.. 28.. 16.. 85 
March .... 19... 05... O3.. 12.. 29.. 11.. 100 
ae BP «ew OG ee OF... OO... Bee OF. 
MOY secede 1D 1s OB... OF. O.. B.. BM. 
TORR sccnse, BD iew GBie OG ee OF ce B80 ce Bie uc 
ae o Bee OS ie ON ee CBee Bie Wie 
August » 200. Of... C.. OF... 24 1 i. 
September Se ce OF. BB ce OB i. Mae 
October .... 22.. O3.. Ul .. O4.. 26.. 53°.. 
November... 30.. O3 .. 12.. O58... B92. 34 
December .. 26.. 03.. 14 12... 52.. 60. 

* Excluding coal mins 


> 
Che tr 
but this figure unfortunately gives an inadequate idea of 
the general level of unemployment at the end of March. 
On March 24th the percentage unemploved among the 

0,000 workpeople insured under the Unemployment 
Insurance Act was 11.3, as compared with g.5 at the 
end of February. And in addition, 
$50,000 females were on March 24th 
ing systematic short time “‘ to such an extent as to entitle 
them to benefit under the Unemployment Insurance Act 
or the Out-of-Work Donation scheme.”’ 


began, about 2,000,000, or one- 


} rT erat “"> 4 : } } 
ade union percentage ot 10 per cent. Is bad « nougnh, 


12,00 


352,000 males and 


° ; 
registered as WOrkK- 


This means that, 
before the coal stoppage 
sixth of the total number of insured workpeople, were 
either wholly unemployed or working systematic short 
time such as to entitle them to claim relief from the publi 
purse. Naturally these already serious figures have been 
sadly increased by the effects of the coal dispute. In the 
House of Commons on Wednesday the Minister of Labour 
stated that on April 8th the total number of unemployed 
recorded on the live registers of the employment exchanges 
had reached 1,615,000, while short time 
sufficient to entitle them to claim benefits or donations 
numbered 897,000. Presumably the position has become 
still worse during the fortnight for which the coal stop- 


5 . 
e has since continued. 


workers on 
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nese 
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The Quarter’s Shipbuilding. — Lloyd's Register ship- 
building returns for the quarter ended March 31, 1921, 
show that the merchant tonnage returned as under con- 
struction in the United Kingdom at the end of March, 
1921, amounts to 3,798,593 tons. In normal times this 
total would indicate great activity and prosperity in the 
shipbuilding industry ; but the times are not normal, and 
the total as it stands is misleading, because it does not 
represent the work actually in progress, and therefore 
does not afford a true index of the relative position of the 
shipbuilding industry as compared with, say, twelve 
months ago. It includes a considerable amount of ton- 
nage on which work has been suspended owing to the 
very heavy reduction in shipping values corresponding to 
the rapid and serious fall in freights, and consequent 
decline in the demand for tonnage. It also includes a 
large quantity of tonnage the completion of which has 
been postponed owing, principally, to the joiners’ strike. 
The tonnage on which work has been suspended amounts 
to 497,000 tons, and the tonnage the completion of which 
has been delaved amounts to 350,000 tons. These two 
totals, amounting to 847,000 tons, must therefore be 
deducted from the tonnage under construction in order to 
enable a comparison to be made with the figures for 
normal times, and we thus arrive at a reduced total of 
2,951,593 tons under construction in the United Kingdom. 


09 Rita Api fine nee ett ae 


non! Bee Sn 
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i *s fo arter ended 
As compared with the figures for the quarter ’ 
December, 1920, there has been a large reduction (146,000 
tons) in the tonnage launched during the past quarte 
[here has also been a considerable reduction (113,000 
tons) in the tonnage commenced during the past quarter ; 
ind in this connection it is significant to find that 
preparation but not commenced 
as compared with a year 


as 


regards the tonnage in 
there is a drop of 75 per cent. are 
avo. The total merchant tonnage building abroad 1s 
ago. 

2,288,173 tons; 


, 


Kingdom, those for abroad are not subject to any material 
reduction on account of suspended or delayed work, of 
which there appears to be comparatively little in other 
countries. Indeed, the gross figures given in the present 
quarterly return of tonnage building abroad can be fairly 
compared with those shown for recent years. Phe ton- 
nage is about 183,000 tons lower than the total building 
at the end of December, 1920, owing to the continued 
decrease in the United States of America, in which 
country the tonnage now under construction is less than 
27 per cent. of the total building there two years ago. 
Apart from the United States, the rading countries 
abroad are :—France with 427,186 tons—an increase for 
the quarter of about 30,000 tons; Holland, 417,693 tons; 
Italy, 351,639 tons; and Japan, 294,346 tons—an increase 
of 46,000 tons. The returns show that there are at the 
present time 187 steamers and motor-vessels, each of over 
1,000 tons, with a total tonnage of 1,320,193 tons, under 
construction for the carriage of oil in bulk. Of the total, 
84 of 557,027 tons are under construction in the United 
Kingdom, and 82 of 632,016 tons in the United States ; 
the latter figure representing over 57 per cent. of the total 
tonnage now under construction in that country. The 
tonnage of vessels under construction which are to be 
fitted with internal combustion engines amounts to 
503,842 tons. 





The Railway Returns.—The receipt and expenditure 
tables for February, issued by the Ministry of Transport 
at the end of last week, show the passenger receipts to be 
£7,250,567, which compares with £8,267,062 in January, 
and the goods receipts to be £10,372,518, as against 
£11,366,669 in January. The expenditure was 
£,20,580,955, as against £20,143,091 in January, and the 
loss on “ other businesses’ was £,82,326, as compared 
with a loss of £21,709 in January. Expenditure thus 
exceeded receipts by 42,817,621, in contrast with an 
excess in expenditure of 4,307,904 in January. The tables 
were accompanied by a memorandum stating that receipts 
would, under normal circumstances, be lower in February 
than in any month of the year, but they are abnormally 
low this year owing to the general trade depression. With 
this statement, if February is to be compared with 
January, we do not quite agree. The latter had 26 work- 
ing days, and the passenger receipts were roughly 
£318,000 per working day, and the goods receipts 
£437,000. February had 24 working days, and the corre- 
sponding figures were £302,000 and £432,000 respec- 
tively, a reduction that may be put down to the smaller 
amount of travel usual in February. The outstanding 
feature of the February figures is an increase of 
£,1,000,000 in rolling-stock maintenance and the greater 
loss in the other businesses.’’ The loss from steamboats 
rose from £.57,330 in January to £80,556 in February 
and the profits of £30,050 from docks became a loss of 
£9,538. It looks as though, by the end of the financial 
year, despite the increases in rates and fares, there would 
be a deficiency of £50,000,000. A year ago, before the 
passenger increases last August and goods increases in 
September, the deficit was £,41,000,000. The operating 
statistics for January, available on the 18th instant, show 
that, as compared with the corresponding period of 1920, 
there was a decrease of 15.35 per cent. in the total tonnage 
conveyed, of which 23-64 per cent. was in general mer- 
vhandise, 14-34 per cent. in coal, coke, &€c., and 8.35 per 
cent. in other minerals. There was a decrease of 12 92 
per cent. in the ton-miles, of which 2-.-> per cent was in 
general merchandise, 11.5 per cent. in coal, coke, &c.., and 
19.48 per cent. in other minerals. The only commodities 
that had an increase were road and building materials: 
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and, unlike the returns for the United | 






pig-iron fell 39.51 per cent., timi 


and steel 23.81 per cent., and ¢ 


cent. i ws - a 
Life Office Valuations.— Two lif / 
announced, under both of which it is , a : Unemploye 
to suspend an immediate general dist , i the Cot 
Five years ago the United Kingdom P oe SS the sur] 
made a diminished bonus distribut;} "a making §! 
almost maintained the bonuses of 1, ae moe S wek it has 
offices have been through the worst of th, nos 4 money 
war years, during which casualties and Gesenc.. denietion of 
securities have hit them hard. The Uni ie a weekly pay! 
vident has valued its liabilities at 3 per « . a will be redu 
off 41,019,809 for depreciation, after allowing ¢.. men fron 
absorption of the investment reserve fund of /,- enefits has 
The surplus then shown on assets of over | — jren 
£135,323. Although no general distribution i 
in respect of the past five years, it is re eiteeles 
a bonus for 1921 be guaranteed of 27s and eee oa Pilferage.- 


; + the cout 


on whole-life assurances in the Temperance 


sections, and of 25s per cent. on most of the Cadel Kingdom ‘ 
assurances. The continuance of thy guarantee 7 . very gras 
reconsidered at the end of each year. This liberal ins mpany F 
method of dealing with the bonus problem suggests | the war es 


the actuary is fairly confident about the future ear 
power of the society. Last year the society issued rs 


policies for more than two millions net, and the am 


of the death claims paid were 79 per cent. in the Tempe- = ant 
. > : = evil, an 

ance section and 70.8 per cent. in the General section , ; 

. av . Tv > . 4: SS the system 
those expected. The Phoenix, which valued its liabiliti« "a 


at 3 per cent., suffered depreciation of £330,625, and pax 


svisteria 


° . ° £ . t that (1) st 
£171,761 in war claims during the five years. Interis teres 
bonuses “ unless otherwise determined” at the rat eal Meat 


#1 per cent. per annum will be added to assurance 


: : , award imy 
which become claims during the current quinquennivz 


et tes Tt 





The net new business last year was £ 2,513,378, agains orgs 
£2,162,624 in 1919 and £863,351 in rors. shoul 
— —— I river 

Textile Institute Conference.—Arrangements have bex posteenmect 


made for the annual spring conference of the Eng 
Textile Institute, to be held at Basle, Switzerland 
Whitsuntide. It is reported that about 120 members ¥ 
attend. Papers will be read by Sir George Paish 
“ The Financial Situation,’’ Mr W. Stauffacher on ° The » oF 
Dye Industry and Its Future,’’ Mr John Crompto: 
‘The Structure of Textile Fabrics,’’ and Mr E. Tissot 


“ The Industrial Application of Electricity.’’ The pan — 
will be entertained by the Basle Chamber of Commerce. pins , 
sshectniceatiniaranintnnineaiptanmtanenenemmemenniae f many 

Cotton Machinery in Lancashire.—Statistics have dee oer day. 
published this week which show a decrease in the amou"' schemes 
of cotton machinery in Lancashire. Messrs John Wor Manches 
Limited, of Oldham, have published their Trade Direct avers a 
for 1921. The number of spindles is given as 60,0334 summer 
against 60,079,394 a year ago and 59,182,683 in 19 enwrtaen 
The chief towns in which there has been a decline housing 
spindles compared with twelve months ago are bu —— 
142,794 spindles; Stockport, 131,124 spindles; Mosst * fayin 
123,836 spindles; and Manchester, 121,552 spies — < 
Since a year ago there has been an_ increase @ ' ng. A 
spindles at Oldham of 324,901, and at Rochdale 139 ; on 
The chief spinning towns in Lancashire are Olé put the 
17,329,876 spindles ; Bolton, 7,455,523 spindles; Roche Bt day i 
3,734,893; and Manchester, 3,483,232 spindles. © carried 
regard to looms, the number in Lancashire a year 4g°° ed 
798,083, whereas to-day there are only 790.3% s 6S fe 
number in 1919 being 790,936. During the past '*° ee 
months there has been a decrease in the number 0!" _ oP 
in Blackburn of 5,960, in Rochdale 1,959, Pres — 


1,348, and in Burnley 1,322. More looms, howeve. m <<pers 
been put down in Colne 1,385, in Haslingden 1,24 


‘ +} ' 
+ ns Ty) 


in Great Harwood 1,000. The chief weaving to8 mM 
Lancashire are Burnley, 109,940 looms; Bho . 

94,880 looms ; Preston, 71,630 looms ; and Nelson, ad Ger 
looms. In view of the tendency for cotton mach” ; Trade 
Lancashire to decline, it is of interest to mention Stitut 
export trade in textile machinery is increasing, “" BRR) porte 
ments during the first three months of this ye" | em = shall 
41,819 tons, at a value of £6,913,477, #890" a prove 


¢ he care 


9,040 tons, at a value of £1,180,460, in the s4 S Cust 
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April 93, 1921.| 


Our customers are now paying £165 per ton 
i 


nemployed Cotton Operatives. —At the beginning of this 
y ne Cotton Reconstruction Board decided to use some 
et e funds of the old Cotton Control Board by 

sts to unemployed cotton operatives. This 


heen decided that, owing to the large amount 


; rnlus 
ine oP 


masks SB 


iol og ‘ch has already been paid, and to the rapid 
of the funds, a reduction must be made in the 
“te payments, and next week the scale of payments 
wi vedius ed for men from 7s 6d to 6s a week, and for 
we from 6s to 58 a week. A similar decrease in the 
fee has also been arranged for young persons and 


Pilferage.—.\n interim report of the Committee appointed 
bs. the council of the Chamber of Shipping of the United 
Kingdom states that the evil of pilferage has reached 

cory crave dimensions. Among several instances given a 

‘ i can produced statistics showing that whereas before 
¢ claims averaged 1.44d per ton of cargo handled, 

averaged 26.g1d per ton of cargo handled, 
nearly 2,000 per cent., and they are still 

ir. The Committee feels that a very great deal 
can be done by the shipowners themselves to eradicate the 
evil, and it is thought that the pivot of the situation is 
system of tallies and watching. In regard to legal, 
magisterial, and police action, the Committee recommend 
that (1) shipowners should prosecute every detected case 
‘pilferage. (2) The magistrates should be urged to set 
their faces against merely inflicting fines, and should 
award imprisonment to persons convicted. (3) The magi- 
strates’ powers of dealing with persons convicted of un- 
viul possession should be enlarged, and the maximum 

e should be increased from £5 to £20. (4) Further, 

river and dock police forces should be strengthened 
ad encouraged in vigilance. The Committee also make 

mmendations in regard to greater care on the part of 
cxk and harbour authorities, and finally suggest that 
the cooperation of the labour unions should be sought in 
encouraging a strong and healthy public opinion on the 


1 


ul aspect of the evil. 
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Bricklaying Efficiency. — The National Housing and 
wa Planning Council state that “ inquiries made over a 
‘ge number of areas demonstrate the erroneous character 
: — ” statements made as to the number of bricks laid 
2 *r day, The normal number of bricks laid in cottage 
hemes 1s over 500 per day. Over the whole of the 
‘anehester City Council schemes on which 475 brick- 
ae ae now employed (as compared with 48 last 
eamumner ‘the average is greater than this. In a typical 
eon counties town (Aylesbury) the chairman of the 
ossing committee—a builder—states that the average has 
ever fallen below 600 a day. Concerning the possibilities 
* Saying a great number of bricks per day in cottage 
vee . iS ee that there is much misunderstand- 
‘ss “4 modern “ Balbus ’’ c; ay ick j 
Se Construction of a inal scenes an 
but the m t¢ “ : g an estate. 
oe skilful bricklayer cannot greatly exceed 200 
cones a es of the flues of a cottage chimney 
Ps familia’ eee For this and similar reasons 
ne ate . = t _— tual operations of cottage build- 
aed a large measure of good-humoured 
‘<. J€ stories which are told, wherever male 


Z 


TK, 


Gav in 


SSSIDS Concrec- —— . ° 
Th me Songregate, as to the sins of the bricklavers. 
NESE stories ; 


“Ss are regarded by men of practical building 
-_ demonstrating little more than the lack of 


real knowledo 
them.” ledge on the part of those who give currency to 


"Xperience 


a 


Trade, on the ston (Recovery) Act.—The Board of 
stituted a a en of the Committee con- 
Ported into the U, Act, have ordered that articles im- 
shall be exem, . ee Kingdom before May 15, 1921, 
Proved to me call the provisions of the Act, if it is 
Customs and isiaction of the Commissioners of 


German Re 
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last | ar. -er ton in 1913, the last full pre-war year. | 
j 
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. ~s 
of a contract entered into before March 8, 1921, and lett 


the place from which they were consigned to the United 
Kingdom before April 8, 1921. 





Reparation Recovery in Serbia. — The Serbian Press Bureau 
informs us that, “‘conforming with the decision of the 
Inter-Allied Conference in London, and in connection with 
the refusal of Germany to comply with the Allied claims 
with regard to reparations, the Government of the 
Kingdom of Serbs, Croats, and Slovenes has decided on 
April goth to introduce a tax of 50 per cent. to be paid on 
the value of goods imported from Germany. This tax is 
to be brought into force from April 16th.’’ According 
to this statement the above Government makes no 
pretence of getting the tax out of the German exporter, 
but lays it frankly on the local buyer. 


Cunard Results.—The reduction in the Cunard dividend 
from 10 to 7} per cent. prepared shareholders for the decline 
in profits shown in the report for the year 1920. Receipts 
from freights, passage moneys, &c., rose to the record 
figure of £12,260,700, but the increase in working 
expenses was considerably larger, with the result that net 
profits, after payment of debenture interest and taxation, 
were £440,900 lower at £888,400. How increased 
working expenses nullified the rise in receipts in 1920 may 
be seen from the comparative summary of results 
below :— 


1913. 1917. 


1918. 1919. 1920. 


£ £ £ £ | £ 
Freight and passages|3,659,774) 3,999,917 3,801,655 9,201,728 12,260,662 
Working expenses . . '2,468,457/*2,890,991 *2594530 *7476808|*11,079 042 
Repairs & renewals) 271,207 oe oe ee 


* j 





Insurance premiums, 66,756; “a ee 
Balance ...... 853,374) 1,108,926 1,207,125'1,.724,920 1,181,620 
Brought forward 88,964, 151,474) 157,552) 173,237) 144,187 
Sundry receipts ... 63,249 ee ae ee 
Total...... .... 1,005,587, 1,260,400 1,364,6771,898,157, 1,325,807 
Income-tax& interest! 122,293) 321,13€! 320,725; 395,622) 293,206 
Depreciation ...... 443,637 379,632; 353.231, 370.4 394,310 
Insurance & reserve 188,528, ee 85,403, 407,298 oe 
Pref, dividend..... 56,.750' 135,000) 135,000) 135,000) 135,000 
(55%) 5&6%)(5&6%)(5 46%) 5& 6%) 
Ord. dividend ......| 64,002| 267,080 297,081) 445,.621| 334,216 
| (10%) | (20%) | (10%) | (0%) (7h %) 
Carry forward...... 130,378, 157,552; 173,237; 144,187} 169,075 











* Including repairs and renewals and insurance premiums. 


It will be seen that working expenses, which include insur- 


Xcise that they are imported in pursuance! ances and repairs and renewals, have increased over 
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fourfold in the past two years. An increase olf #,24,000 
is made in the depreciation allowance, but no appro- 
priation ts made to reserve, which was credited a year 
ago with £407,300 out of profits. The ordinary capital 
is £.1,485,400 higher as a result of an issue of shares to 
a aches at the beginning of 1920 at a premium ¢ 

_and the dividend of 74 per cent. require S £,334,200. 
The reserve fund has been credited with £742,700, the 
premium received on the issue. The bal: ince-sheet show S 
that the item ‘‘ steamers and shipping investments *’ has 


TOS 


increased by £5, 155,000 to £15,8 53, 100, while 
creditors are £,2,570,000 higher at £13,355, 200. ne 


gross tonnage of the Cunard and Associated Lines is 


given as 764,472 tons, against 663,991 tons a year ago. 
The ex-German steamer, “ Imperator ’’ (renamed *‘ Beren- 


garia’’) has been pure hased by the company, and beet 
placed in the Southampton- -New York service. Che 


report states that the qui intity of cargo carried during the 
year Was again very large, ‘but unfortunately during the 
latter half of the vear freight rates on the North Atlantic 
were largely reduced owing to disputes between foreign 
competitors, which have recently been composed, and als 
to the general decline in trade.” 





The New Consortium in China.—The Parliamentary 
Paper (Cmd. 1214, gd) containing the correspondence on 
this subject gives the history of the reconstruction of the 
Consortium as a Four-Power League. Formed in 1g10, 
it had originally included groups of banks and financial 
houses representing respectively Great Britain, the United 
States, France, and Germany, and a Russian and a 
Japanese group were eventually to come in; but the 
American group had virtually withdrawn in 1913, and 
since October of that year the whole scheme had been in 
abeyance. The revival started in July, 1918, with the 
suggestion from the United States Government that a 
fresh loan should be offered to China, and after some dis- 
cussion a provisional agreement to form a new Four- 
Power Consortium, with Japan instead of Germany, was 
entered into between the respective national financial 
groups in May, 1919, subject to the appioval of the British 
Government. There were three chief difficulties. (1) The 
British Foreign Office was not satisfied that the British 
group was sufficiently representative of British financial 
interests, but, after some discussion, the question was 
provisionally disposed of by arranging th: all the groups 
might admit new members on occasion. The Foreign 
Office at first desired that the right of PN ring for the 
supply of, e.g., railway material purchased with the pro- 
ceeds of the loans made should be restricted to nationals 
of the Consortium Powers: the British group contended 
that the right to tender should be open to anyone in or 
outside of China. Eventually the latter solution was 
adopted, the subjects of the Consortium Powers, however, 
being secured a preference at equal rates. (3) Japan at 
first insisted that Southern Manchuria and Inner Mon- 
golia should be outside the sphere of the Consortium, 
inasmuch as she had already acquired large interests in 
those regions, and her control then was vital for her 
national defence. Eventually her existing interests there 
were recognised, and the question of the railwav connec- 
tion of Mongolia with the outer world was shelved by 
assurances that the other Powers would do nothing to 
compromise her safety. ‘‘ Exclusive’’ support of the 
Consortium was not guaranteed by the Powers. France 
in particular being adverse; but ‘‘ complete”? and “ col- 
lective ’’ diplomatic support was promised for any project 
which they should approve. The new Consortium, com- 
prising British, French, American, and Japanese financial 
groups, was finally constituted in New York on Octo- 
ber 15, 1920. It is understood that a Belgian group will 
join it hereafter. Each group may increase or reduce its 
numbers : the Consortium loans are to be external loans, 

made to the Chinese Central or any Provincial Govern- 
ment, or to undertakings controlled or guaranteed by these 
bodies, but it is not to lend to private undertakings, and 

‘ industrial *’ loans by it (which the British ewes rnment 
at first desired to have included in its scope) seem to be 
practically limited to railway —_. Since its formation 
nothing more has been heard of it, but the time is not 
propitious for its action. 
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tonnage, and to the enhanced gold ' 
former last vear earned the re : ; Japanese 
é.1,709,200. The Union Governm: 
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several years up to and _ includ 
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appears that part ol the expansi i 
to the last-named period arose from 1 > 


fre 
with other circumstances, is responsi 


at 8.2 dwts. Even the reduced quantity js. a 


; 


sufficient to keep the mill going { bout s a. 


Mainly owing to the price of gold, 1 \ } De sd 
put up the record profit of not ver a 
sterling. This, of course, is one of tl oh-g son it 
positions of the district; its revenue last g 7 
much as 58s &d per ton. The dividends . 
per share, as against 9s 6d plus a serip bonus j 

Ol 191g. At 3,200,000 tons the ore reserves s 

increase in quantity, with a further sa 
9-7 dwts. The third of the trio—the New State A . 
which is only in the initial stages of development 

referred to last weck. At the Modderfont 5 

Mines (Rand Mines group) a decline occurred in the t The Out 
nage of ore treated, also in the average vield, while cos ernme 
rose from 22s 5d to 26s id per ton hese 

factors were more than counterbalanced by the ¢ es 
premiuin, the working profit of £918,400 showing re 
increase of £71,800. A cut of 10 per cent. was m 
the dividend (to 824 per cent.), in view of the com ” 
capital requirements, a further outlay of 4,150,400 beng a 
reckoned upon during the current year, with o —, 
follow. Towards this the company has about £100, ot. © 
in hand. <A decrease of 208,500 tons in the ore resen — 
to 3,000,600 tons, is partly explained | the natur Pi c 
the development work performed, but in one sector eee 
the mine the ground was disturbed; the value of | 


reserves is 0.4 dwt down at 8.6 dwts. One new 
level shaft has been sunk, another is in progress. 


directors of both the Geduld Proprietary and the Modde- 7 edt 
fontein Deep companies cause to be cabled the ngures aes 
of the ore reserve estimates as soon as the latter ee 
made, consequently the annual reports are ants ipated : — 
that extent. At 3,220,000 tons the Geduld computast a 
as at the end of 1920 showed an increase of 040,000 a 
the value being 8 dwts, as against 7.4 dwts Taking war 


gold at the conservative figure of £5 per 02, and | 
ing costs at 24s per ton, these reserves represen! : ae 
— ating profit of fully £.2,500,000, equal to mor — th 
£2 per share. In like manner, the Modder Deep es! : 


of 4,100,000 tons scored an increase of 325,000 ai 
value of 9.4 dwts being 1 dwt up. This tonnage ® onde 
calculated to represent a working profit of £5,125." Of 
£2 11s 3d per share. Of course, taxation ane © s he 
items fall to be deducted. Still, in both he B earlier 
ticularly the latter—the market price of the ae oan B the bo 
little allowance for the possibilities of the futur — ‘ t 
ing to the Brakpan, it may be mentioned that, aoe me ore st 
one just started, three levels are now being ag on - Ber 
the ‘“‘ Lease’ area. The consulting engineer of the . ild 
pany states that on the upper one—the 1 oth" - . Spo 
encour: ging, but adds that “* extended di velopme T F lexic 
be necessary to determine their signif ee 4 att me tO res 
Government engineer takes up 4 Mu h more a Fs rea 
tude, observing that ‘‘ work in the Lea se aaa an oe Ment 
the ground to be faulted, and where the was € onde’ Ee ore 
values were indifferent. Last year the compan) me XC 
discussion paid the increased dividend of *. tibet : MOM 
while the Springs re-entered the list with hae . 

totalling 20 per cent., the earnings of the pre poked _ 
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having been devoted towards ¢ apital expen di 
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whole are prosperous financially, 
as regards ore reserves, results 
s of ground have so far proved of 


uncertain character. 
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tananese Trade and Finance.—Latest advices from 
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ywement in Japanese trade con- 


1 of stocks of cotton yarn is pro- 


ster than was anticipated, and the price shows 


r. However, prices of raw cotton 


re still unstable. The silk market has been 


tivity. A stream of buying orders has been 


) froma the United States, and on April rith the 


lature Company began buying operations, 
said to extend to 500,000 bales. In spite of the 


2 
raw suk into 


Yokohama at the rate of two or 


isand bales a day, stocks do not appear to be 
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. Stock marke 


‘ts have responded to the improve- 


general conditions, and an increase in business 
prices have taken place. The money market 
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abundance of loanable credit is 


under the influence of tax collections and large 
stment in Government bonds and debentures. Bank 
sin circulation amount to 1,015,000,000 ven, and the 
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nev at call 


f Japan to 86,000,000 yen. The 
is about 2.2 per cent., and the 


rate about 84 per cent. The values of Japanese 


rts and exports during March were 137,000,000 yen 
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The Outlook in Mexico.—The sudden rise in Mexican 
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iment bonds on Monday, and in some ‘“‘ public 


issues subsequently, was variously attributed to 
irs of impending recognition by the United States, 


th 


l¢ arrangement, in return for valuable concessions 


ul lands, of the long-predicted loan from American 
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s, or of the intention of the new Government to 


~eed at once to effect a settlement of the External 
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On Tuesday the Financier published, and next day 


ning Post and the Daily Telegraph summarised, a 
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thy statement from President Obregon, enumerating 
hievements and intentions of his Government. He 


it has restored order without military coercion, 


gislation to 


of 


the expenditure below the revenue, ensured safety 


Sms and property of citizens and foreigners, 
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ican oil interests which has been caused by the 


end the controversy with the 


{ the Carranzist Constitution, and also to 
a settlement of the claims for damage done 


ng the revolution; that it has continued the return 
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andeered property, including the railways, and, 
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settlement of the External Debt. 


| ‘fvitation, apparently, has yet reached England, 
may possibly have been sent to agents of the 
ers in the City of Mexico. The statement was 
unicated to all the London morning papers, and 


in the Press. It merely repeats 


la ° ° 
‘ess formal assurances, and it is not clear how 


lders’ 


in the Uni 
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high 


claims can be met otherwise than by a 


ted States. If enough oil lands 


ava able as security, such a loan might be sup- 
American oil interests; but the interest 
and the American public certainly un- 
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Government would 
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~. Payment of interest and to fund the seven years’ 


ears. which 
would } 
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Co-operative Wholesale Society’s Results.— The report ot! 
the C.W.S. for the half-year ended December 25, 1920, 
states that the sales for the half-year amounted to 
454,213,760, being £.2,987,892 more than the first half 


of the vear, and £,0,157,101 more than the correspond iy 


half of IOI. The total sales for 1920 amounted to 
A: 105,439,025, being an increase of #,160,090,310 ove 

1919. The most substantial increases were in the sales of 
groceries and provisions, coal, drapery and furnishing, 
hardware and Carpets ; but serious decreases were « <peri- 
enced in the shoes, leather and findings department. Pro- 
ductive supplies amounted to £17,321,895 for the half- 

i ~ é3 -* ’ : 


year, and to B: 33,404,406 for the wi 


senting an increase Of #.7,519,436, or ; per cent. 


x 


4? ; t { = 
IQ1G. rhe hgures for the banking department show 
increasing expansion, thus: turnover (deposits and th- 
drawals) for the half-year, £,331,308,844, and for the 


whoie year £,645,772,032, being an increase over 


£:123,250,754, or 234 per cent. The profit for the al 
amounted to #.38,331. The profit and loss account for 
the half-year shows a credit balance Ot £ 5,075, and the 


committee recommends a dividend of 1d in the ¢ to 
members, and 4d in the 4 to non-members, absorbing 
a sum of £211,112. The balance is taken from the 
reserve fund. The biggest profits on the manufacturing 
side were made by the soap works, as shown in the fol- 
lowing table, whilst heavy losses were made by the pre- 
serve and jam works, and also by the tobacco and wood- 
working factories and the farms. Among the purchases 
of new property made during the half-year were a biscuit 
factory at Cardiff (£210,000), a pottery at Knottingley, 
near Pontefract (£6,000), and freehold land and buildings 
at Newcastle (£4,000). 


Net PROFITS. Eg | Net Lossss. £ 

Biscuit works ........-. 15,704} Preserve, &c., works .... 334,939 
Soap, &ec., works ........ 53,520; Tobacco factory ........ 31,312 
Flour and provender mills 42,012) Printing works.......... 25,969 
Lard refinery .......+e+ 11,052; Flannel and blanket, &c., 

Margarine works.......- 17,892 Ds ctenwiennneias 13,227 
Corset factories ........ 2,205| Hosiery factory ........ 4,062 
Shirt factories .......... 3,630} Woollen mills .......... 10,846 
Weaving sheds.......... 15,528) Cabinet factories ........ 51,234 
Clothing factories ...... 6,506 Shilbottle Colliery eveees 9,163 
Boot and shoe works and Shipping department.... 1,233 


tanneries ........ cave REDE cveseces pncenake ee 
Brush and mat works.... 1,460! 
Keighley ironworks...... 1,945 | 
3ucket and fender works 3,323) 
Tinplate works...... aves 227| (From “The Producer,’’ April, 


PUNE WOEKS wesc cc vccecs 226 #=: 11921.) 





London and General Trade Bank, Limited. — The 
following notice is taken from the London Gazette of 
April 15th last :—In the High Court of Justice.—Com- 
panies (Winding-up). Mr Justice P. O. Lawrence. No. 
00236 of 1921. Inthe Matter of the Companies (Consolida- 
tion) Act, 1908, and in the Matter of London and General 
Trade Bank, Limited. Notice is hereby given, that a 
petition for the winding-up of the above-named company 
by the High Court of Justice was on the 12th day of 
April, 1921, presented to the said Court by William John 
Barnett, a creditor; and that the said petition is directed 
to be heard before the Court sitting at the Royal Courts 
of Justice, Strand, W.C., on the 26th day of April, 1921; 
and any creditor or contributory of the said company de- 
sirous to support or oppose the making of an order on 
the said petition may appear at the time of hearing, by 
himself or his counsel, for that purpose ; and a copy of the 
petition will be furnished to any creditor or contributory 
of the said company requirigg the same by the under- 
signed on payment of the regulated charge for the same 
Peter Thomas and Clark, 1 Bush lane, Cannon street, 


E.C. 4. 





London Assurance.—The experience during last year 
in the usually successful marine department was unfavour- 
able. Claims and expenses accounted for nearly the whole 
premium income, and of the transfer of £47,838 to profit 
and loss £45,674 consisted of interest receipts. In the 
fire department the premiums were £1,603,063, the claims 
46.1 per cent., and the expenses 41.3 per cent. of the 
premiums. The underwriting surplus, after providing for 
unexpired risks, was £105,657. The sum of £155,384, 
including interest, was carried to profit and loss. New 
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business in the life department amounted to #,1,302,997 
net, and the actual death claims were 66 per cent. of the 
amount expected. The gross rate of interest yielded by 
the life funds was £5 48 6d, against £4 18s 11d in 1919. 
After the sum of £274,286 had been written off for depre- 
ciation the life fund amounted to 42,947,729, against 
$2,998,542 a year ago. Against interest and transfers to 
profit and loss of £314,408 are set dividends paid of 
£195,750, and provision for income-tax and excess profits 


duty of £100,000. The credit balance was then 
£201,335, against £204,398 brought forward. The 


directors recommend a dividend of 25 per cent., tax free, 
against a dividend of 24 per cent., tax free, last year, 
together with a bicentenary bonus of 5 per cent. 





Royal Exchange Assurance.—This old has 
begun its third century with an account which is spoiled 
by heavy accumulations of taxation. The fire premiums 
were £1,792,448, the claims 46.2 per cent., and the 
surplus, after providing for unexpired risks, £94,449, or 
5-3 per cent. of the premiums. Including interest, 
£120,530 was transferred to profit and_ loss. In the 


company 


marine department the premiums were 4,1,070,952, and | 


the transfer to profit and loss 4,200,000. In all the profits 
carried to profit and loss were £354,549, but excess 
profits duty and income-tax called for £353,301, and 
depreciation of investments £160,000. To meet these 
calls the sum of £360,000 was transferred to profit and 
loss from the special reserve for taxation. The credit 
balance of this account was then £829,585, against 
£876,547 brought forward. A further dividend of 9 per 
cent., making 16 per cent. for the year (less tax), Is 
recommended. 


London and Lancashire Insurance Company. —The London 
and Lancashire has had a good year. In the fire depart- 
ment the premiums were £ 3,668,249, the claims less than 
41 per cent. of the premiums, and the surplus, after pro- 
viding for unexpired risks, 4,621,677, or 17 per cent. of 
the premiums. In the marine department, with premiums 
of £ 2,669,515, there was an underwriting profit of 
£417,578. The total underwriting surplus of the com- 
pany was £,1,036,508, and the net receipts from interest, 
less debenture interest, was £,315,239. The fire reserves 
have been increased by £200,000 to £,2,067,500, securi- 
ties written down by £500,000 for depreciation, and a 
dividend provided for of 12s a share, less tax, costing 
£301,321. It is of interest to note that income-tax on 
profits, E.P.D., and corporation tax together required 
£331,100 and depreciation £500,000, a total of £831,100, 
which is not a great deal less than the underwriting 
surplus—in a favourable year—of 4.1,036,508. The divi- 
dend was more than provided out of net interest receipts. 
The reserve funds were increased £216,747 


£6, 464,329. 


by to 





Commercial Bank of London.—In the first annual report 
of the Commercial Bank of London, Limited, for the vear 
ended December 31, 1920, just issued, it is stated that the 
balance of profit for the year amounted to £54,320, out 
of which an interim dividend of £39,375 was paid last 


July. The report announces that profits earned during 
the year amounted to “a very large sum,” but the 


directors, owing to the financial situation, had to “ 
large blocks of valuable securities,’’ and in so doing 
reduced profits. On turning to the balance-sheet it is 
noticeable that quoted securities are taken at cost, namely. 
41,852,921, while it is admitted that the depreciation on 
these securities amounted to £631,000 at December 21, 
1920, and, moreover, since this date that the depreciation 
figure “ has still further increased.’’ Loans and advances 
are given as £,660,178, and the auditors draw attention 
to the fact that “ no provision has been made for any losses 
which may be incurred in respect of the amounts owing to 
the company (other than pre-war debts, against which there 
is a specific reserve).'’ One advance of £108,000 not re- 
payable until 1942 has been disposed of since the date of 
the balance-sheet for £58,175, which the directors appar- 
ently consider a satisfactory deal, but the statement being 


sacrifice 


THE ECONOMIST. 





r . ; 

[April 23 199} April 

9 . E a 

| somewhat vague it is difficult to confirm. ¢ : pritish-Ité 

liabilities amount to 41,417,800. However o.- | 16 und 

points out that the “business involved .).. , and 

expected ultimately to be brought to a «ne, <x hiect bt 
sion.’’ The directors wisely have decided +. 2 

, 3 7 ‘ iced » diss 
taking deposit and current accounts. and oo 


the liability shown in the balance-sheet pndec ot s but I 
‘ a we “Under this P : P ; 
at £385,095 has been now practically ex+s ort for 
Another significant move is the proposal to om ; 

‘ ihil [Me 


bank from the company’s title. If the resolytion - ven 
the company will in future be known ea . a mmend 
mercial Corporation of London, Limited. The de. =” 
are to be congratulated upon the courage which then } the sa 
shown in presenting an unsatisfactory but a fran... orn 
in the main, informative statement of affairs before. B -eserve for 
holders. The auditors also are to be complimer, gainst £4 
their report. gis npared 
SpeenEnnnneeeneneeenennteemenses 
: 
Associated Portland Cement.—The \s ated Portis 
Cemtnt Manufacturers, Limited, has changed ¢} , are capita’ 
its financial year from June 30th to December 2 credit 
. . . , "a nsances, 4 
the report just issued, which covers the year jo: moat and loss 
only be compared with the results for the six m 
ending December 31, 1919, the year in which the 
tion was made. The profit for 1920, after allowin ait 
all taxation, and expenditure on repairs and ren sed i 
; . ; eaied | 
amounted to 4,947,300, which, as may be seen from: tine Ital 
table below, compares favourably with the £78.10 wn recon 
shown for the previous six months: vital of 
pital ot 
Year Debenture Prefer- ,.. a 
Ending Profit. & Mortgage enc naan . ! The Ins 
June 30. Interest. Div. ” ide i the pr 
—_ ——- — ——__—_——.—_ —. astant, a 
£ £ £ £ { ae 
1901......! 226,707 84,694 | 91.213 20.096 07 ye, 
1902......| 255,929 122109 118838 41.183 Dr justrial / 
Ae pen ccc 290,888 121,619 118,885 47,915 a F.1.A. 
Ut 202 314,063 127,685 118,885 56,806 10.687 
1905.... 310,662 135,063 118,885 61,185 
1906......| 518,265 137,513 118,885 62,503 The Le 
1907. $84,983, 136,668 | 118,885 105,774 a Boh 
1908......| 336,889 142,311 118,885 66.403 2 | h Id i 
a 321,782, 141,722 118,885 61.065 un oe 
cases 316,407; 140,938 | 118885 60.848 Dr. 4% a Wedn 
teil | 369,861) 139,237 | 118.855 109,707 20 report at 
eEesn0e ‘| 355,507, 186,974 122,324 51,751 Dr. 3A \onorary 
BOND. coves 585,645} 235,114 | 124.220 116.292 a cancies 
Sees Neaes | 556,341) 229,653 125,133 101,518 10% ie 
ae 450,712! 222,335 125,660 101,262 AAD “aent) W 
EE is6 tise 351,174 226,382 oe 113,710 por 
367,612) 221,381 e 126,641 1.2% 
ee 551,660 215,519 125,660 203,951 - Major 
PP sieses 683,761) 209,859 576,979 161,478 my. 03 iction ( 
1919 (July | ci no 7? low to 
to Dec.) 398123) 101,562 62,830 135,000 Lie st Aa 
1920* ....| 947,306) 200,016 | 125,660 328,849 2 Pe 
* Year ended December $lst - 
Included in the profit figure is £270,000 for interes! r. 
dividends on investments, which compares with 411%" at 
for the second half of 1919. Allocations to depres - ' or 
&e., include £250,000 to general depres lation, £15,008 a 
to barge depreciation, £58,849 to debenture sinking "" — 
and £5,000 to chalk and clay sinking fund. After » 
ment of the year’s preference dividend, there res” 
a balance of £292,800, to which is added AM» ( 
brought forward. A dividend of 10 per cent. 1s pat 
the ordinary shares, absorbing £213,70 “*"" 
£222,600 to be carried forward. For the previo’ © FRA} 
months a dividend at the rate of 8 per cent. aa en CO 
was distributed. The balance-sheet shows ao —_— BC 
£215,000 in the paid-up ordinary capital, ie 
given to ‘‘an influential financial group _ ieee 
at par for the unissued capital in consideration of vt 
chase of the company’s holding of £359,00° PF actare 
shares in the British Portland Cement _ nges F 
having been exercised to this extent. Other og ~ 
the balance-sheet, which is analysed —— og 
increases of £262,200 in creditors, of £25 91 1,400 
property item, of £226,000 in stocks, of OF is 1 
debtors, and of £143,200 in cash and Treasury = u 


ago” 
report states that during the past year there was (+ got : 7. 
demand for cement, both at home and ab xport Si? ea 
factory prices being secured, particularly for ¢ . : 
ments. ’* 
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233,418. 
rencies, £24,328 being carried forward, 
rouge 


unt. 


£ 
1,000,000 .. 
233,418 .. 


+, 6,330,327 .. 
92,474 .. 


auspices of leading British and Italian | 
pport from the British Government, | 
trade between the British Empire | 
the first full year of operation, net | 
-;,. This figure fell to £34,421 in | 
£68,483 in the following year. The 
ed this week, discloses net profits a 
of 1919, namely, £62,927. In 
lividend of 4 per cent., free of tax, is 


‘ 
y 


ose 
same rate as for the preceding year. 
» was received from the Government, 
unt placed to a spec ial reserve, which 
Also £25,000 is added to the 


ht in.  Balance-sheet changes as 
ear ago are analysed below :— 


December 31, 1920. 
} ASSETS. 

Amount. Inc. or _ 

Cash in hand and £ 
at banks... 1,022,758 .. 35, 758 
Bills receivab le 396,424 .. - 120,076 
Investments.... 453,43T .. 4 78,002 
Sundry debtors 959,569 .. + 227,678 
+ 2,895,039 


Cover for —— 
ances, &c..... 6, - mee se 
ae . 5,900 


Premises 
Furniture 
. 9,195,543 .. + 3,322,301 


Inc, or Dec. 
£ 


50,000 | 
357,759 
+ 2,895,039 
+ 19,503 


eee +r 


+ 3,322,301} Total..... 


increase in the volume of business undertaken is 
ealed in the large rise in acceptances. 
n's Italian auxiliary, 


The corpora- 
the Compagnia Italo-Britannica, 
1 4 per cent. dividend on its fully-paid 
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‘eport and accounts for 1920, to elect 
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Stanhill, 
appeals for books for a iene National and 


Actuaries.—The fifth ordinary meeting 
sion will take place on Monday, 25th 
at the hall of the institute, Staple Inn. 
Developments in the Methods of In- 
Valuations,’’ by C. W. Kenchington, 





The London Chamber of Commerce.—The thirty-ninth 


the London Chamber of Commerce will 
Hall, Dowgate hill, London, E.C., 
2.30 p.m., to receive the 
a president and 
year, and to fill 
Mr Stanley Machin (pre- 


for the ensuing 
&e. 


€ chair. 
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he! E. — A GREAT COAL COMBINE — STEEL 
— AMALGAMATE—TURN-OVER TAX— 
\FROM OUR CORRESPONDENT. ) 
Paris, April 18. 
‘ouncement Ol two great coal and steel ‘‘ com- 
. i as healthy sign that France, in spite of her 
— meee diffic ‘ulties, due to Germany's failure 
» Her ec tions under the Versailles 
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the upheaval in the coal trade Great Britain, of which 
the miners’ strike is the outstanding feature. Under the 
title of the Groupement des Houilléres du Nord et du 
Pas-de-Calais, a vast combine has been formed, embrac- 
ing 1g important colhery and metallurgical companies, 
which will henceforward be associated under reciprocal 
working agreements. These companies include practically 
the whole of the colheries in the devastated departments 
of the Nord oni the Pas-de-Calais. The object of the 
combine is to procure the necessary new resources to 
enable the mines wrecked by the Germans to be restored 
to at least their pre-war working capacit The new 
combine includes the famous Anzin Mines, the Aniche, 
Craspin-Nord, Douchy, Escarpelle, TF lines-les-Raches, 
Thivencelles, Béthune, Carvin, Courri¢res, Dourges, 
Gouy-Servins, Lens, Liévin, Ostricourt, Vimy and Fres- 
noy and Vicoigne, Noeux and Drocourt colliery companies, 
and the Société des Hauts Fourneaux, Forges et Aciéries 
de Denain et d’Anzin. 

The new combine is now offering for subscription 


800,000,000! of capital (out of 1,200,000,000f authorised), 
in obligations of 5o0of each, issued at 48of, and 
interest at the rate of 6 per cent.,free of all taxation 
and future. The obligations will be redeemable 
drawings within 30 years. The various companies in- 
volved have entered into agreements by which they 
severally undertake to pay over on demand as and when 
it may be required, during the next 30 vears, their pro- 
portionate shares of a sum sufficient to meet the annual 
interest, sinking fund, and other charges. Asa guarantee 
the Groupement has pledged with a holding company, on 
behalf of the subscribers of the new capital, the whole of 
the titles issued to the various companies by the State, 
under the law of July 31, 1920, by which the State, in 
plain language, has undertaken to be responsible for the 
interest charges on the money necessary to restore the 
mines. These various amounts equal the sum of 
37,178,8g0f per annum. As will be seen by those who 
can read between the lines, the new departure involves 
a good deal more than a financing scheme for the restora- 
tion of the mines, as it will obviously place the colliery 
companies in a much better position, in the future, to 
meet any demand that may be made by French organised 
labour for the nationalisation of the coal industry. 

The absorption by the Société Anonyme des Forges et 
Aci¢ries du Nord et de l’Est of the Société des Forges 
et Aciéries du Nord et du Lorraine and the Usines 
Métallurgiques de la Basse-Loire, marks the consolida- 
tion into one great company of three of the most impor- 
tant of the French steel companies. The capital of the 
first-named, under which the three companies wili in future 
be known, has been increased from 46,000,c00f to 
86,000,000f. The new combination includes 22 blast fur- 
naces, four Thomas steel plants, three Martin plants, and 
two electric steel plants, situated in the east, north, 
and west of France, together with six large French col- 
liery companies, important coal properties in England, 
and many coke, cement, and building material concerns, 
together with some 360,000,000 tons of the best of the 
French iron ore. The combined plants are capable of 
producing 4,000,000 tons per annum, and are all work- 
ing normally at present, with the exception of a certain 
number of those in the Pas-de-Calais, and it is expected 
that these will also be in a position to start producing 
again by May, 1922. The combine has been carried 
through by the Banque de Paris et des Pays-Bas, whose 
president, M. G. Griolet, has become the chairman of the 
new holding company. 

This combine marks the first important — towards 


bearing 
’ present 
by annual 


the systematic exploitation of the gre increase in 
mineral wealth which France has acqui ed as the result 
of the war. In one respect, France is even now much 


better equipped for metallurgical purposes than before the 
war, as she was compelled, after the outbreak of hos- 
tilities, to construct many new plants to those 
which fell into enemy hands in the invaded areas. The 
reconstruction of the plants wrecked by the Germans 
proceeding satisfactorily, and when they « agem in 
position to resume work France will obviously be in 
much better position, so far as production is concerned, 
than she before the war, even without taking into 
account the Lorraine plants that have been brought within 
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the French frontiers as ther 
lost provinces. nea 

The reconstruction of the northern steel plants, it 1S 
estimated, will bring the total capacity of the French 
metallurgical companies (including those tn the Sarre area 
of Lorraine) up to between 10 and 12 million tons of steel 
per annum, as compared with about 5,000,000 tons before 
the war. An increase in the domestic consumption of 
steel is probable, but even w ith this it is estimated that 
the country will not be likely to absorb more than from 
5,000,000 to 6,000,000 tons a year. Before the war the 
comparative situation of the three countries, so far as 
steel produ tion was concerned, was (roughly speaking) : 
Germany, 1; Great Britain, 2; France, 3. The return of 
Alsace-Lorraine to France and its loss by Germany has 
had the effect of taking France out of third place and 
placing her on a level with both Great Britain and Ger- 
many, the latter having lost the equivalent of Frances 
gains. The position now is, therefore, that France has a 


esult of the restoration of the 


i ; 
productive capacity of between 5,000,000 and 6,000,000 
tons more than her domest« requireme nt, and will have 
to get rid of this surplus by exportation. 


The war, in a nutshell, has brought about this differ- 
that the surplus 5,000,000 to 6,000,000 tons which 
existed before the war on the total production of the two 
countries will henceforward be exported by France instead 
There will not, broadly speaking, be anys 


- steel available The cash value 


ence : 


of by Germany. 
than before the war. 


of the transfer to lrance, however (if the price of steel be 
taken at coof per ton), will represent an addition to th 

tional wealth of some 2,5300,000,c00f per annum. 
\gainst this must be set the fact that France will still be 
compelled to import a large amount of coal from abroad. 
Here, again, France will find compensation when her iron 
deposits e undergoing full exploitation. By these factors 
the excl 9 blem will in course of time be solved. 
How long that time will be depends, according to the 
Ministers interested, who have been in earnest negotia- 
tions with the iron and steel magnates of the country, 


- 
upon the steps taken bv the latter to come to an 


1 1 ‘ 19 ' 


among themseives, either tor the 


agrTree- 
ment grouping of in- 
lhe 


step in this 


dividual piants or tor a unior ot various 


combination just 


Lroups. 
effected is an important 
direction. ; 

The French taxation returt the 
, Which is dealt with separately) show 

deficit, as compared with Budget estimates for the 
month, of 284,351,200f. Practically the whole of this, 
however, is due to the continued failure of the tax on turn- 
over to yield anything like the amount it was estimated to 
produce, the deficit under this heading alone, in the 
returns under review, amounting to no than 
The Budget estimate for February (which 
is the month included, in the case of this tax, in the March 
returns) vield of 415,666,500f, and as the estimate 
was the same for January and December, we may take it, 
perhaps, that this is the amount fixed as the probable 
normal yield from this tax by M. Francois-Marsal, the 
former Finance Minister, who was responsible for intro- 
ducing it. The new tax, which was estimated bv its 
author as likely to vield some 5,000,000,000f a vear, has 
actually produced, as a matter of fact, during the eight 
months it has been in operation, only 1,418,774,s00f, or 
barely 43 per cent. of the amount expected from it. 

The general stability of the French Bourse has reacted 
successfully against the fact of the general 
England, and, in view of the relative absence of bull 
speculators, there were practically no abnormal realisa- 
tions. The market closed rather firmer than last week. 
Moreover, the miners’ strike acted as a tonic, as obvi- 
ously would be the case in so far as oil shares were con- 


for March (exclusive of 
vield from income-tax } 


less 


2053 ,( 135, 500 t. 


was 


strike in 


cerned, and as was less obviously the case because of the 
tendency for British capital to emigrate abroad. French 
three per cents. were rather weaker at 55-12 (as against 
57-02), because of the competition effected by the 6 per 
cent. mining issue for the Nord and Pas de Calais. Banks 
have been firm, but rather weakened towards the end of 
the week. Thus Banque de Paris touched 1,469 as 
against 1,434, to close at 1,444. Union Parisienne opened 
at 935, and closed at prices varying between 970 and 955. 
Transports have shown few changes, Metropolitain re- 
maining well in demand at prices between 430 and 435, 
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ct fy ‘ 
Electrical undertakings have been jerce.4 * 
starting at git and fluctuating between 4x * hms 
Compagnie Général de Electricité has heen .,... -.™ 
1,040, and Bréguet has advanced S " 
Metallurgical undertakings have remained jrrenw,. 
mines generally have been stagnant. Soni 
advanced during the week from 2:.oz0 1 >--. 
from 281 to 289, and Mexican Eagle, und ‘the : 


of increased production, from 31= to 22 
The returns of the Bank of France for th 


i 


previous week, and the corresponding 





as follows :— . 
DEBTOR, 
April 14, 1921, A 7, 192 4 
: Francs. irae) CO 
Capital of the Bank............. ° 182,500,000 .. 18250000 n 
Profits in addition to capital .... 20,403,923 .. mania, "ke 
I eee 22,105,750 .. 22,105.75 °° 
Reserve of landed property ...... 4,000,000 ., 4,000,000 *° 
ee Rae 8,407,444 .. 8407444 °° 
Sinking Fund account (Law, = ” 
December 20, 1918).......... 691,121,452 ,. 714 
—— earmarked for Sinking 
und for advance to State .. 543,177,800 2 
ae Sinking Fund for 
nterest (Law, Dec. 20, 1918).. 6,047,472 .. 6.047.472 
Notes in circulation ............ 38,528,892,22 - & 618 
Interest on securities ............ 66,685,498 ., 5.209 ; 
Bank notes toorder ............ 1,027,1 ace j os 
Treasury account .............. 38,609,68 vs 
Current accounts, Paris ........ 1,814,467, 1 » 1,886,366 : 
Do branch banks .......... 1,126,164,402 .. 1,168,814 
ee Ra 5,172,229 A4 
Discounts and sundries .......... 93,985,350 
Tt. iescinusnesebeseetee 16,101.387 
PEED Sccbovescccceeoceseessss 981,355,2 3,6, SS % 
Total Coes eOceseseseeses 44,150,222.1 i4 17,28 75) Sax 
CREDITOR. 
Francs. Francs Pras 
a 5,775,446, 54 5.77 co 
OS OS ea 644,404,1 ° ° 
Commercial bills overdue........ 3,755,798 . 3 
Discounts in Paris ..... ae 1,638,950,24 ] ? 
DLT, cceensesneovcsasesce 9,121,724 ¥ 2 
DE c<coceucbensoncesne 226,059 
Discounts in branches .......... 1,147,374,824 1,112,951,787 
Adjourned payments, Paris and 
DEE sussndccoennceseceese 150,034,083 .. 215,094,685 . 
Advances on bullion ............ 12,874,000 .. 12,874,000 .. bisa 
D> on public securities ....... 387,423,176 . 383,124,169 .. IAs 
Vo on branch banks .......... 1,808,659,732 .. 1,841,263.29 .. S154 
Advances to State (ordinary) .... 200,000,000 200,000,00 ee 
oo ae 26,250,000,000 10,000,000 * 
Treasury bonds in respect of 
Advances to Foreign Govern. 
tt anccmieeiendeaheeuseen 4,014,000,000 .. 4,010,000,000 ; 
Government stock reserve ..... ° 12,980,750 . 2,983,750 1X, % 
Do disposable .............+s - 101,837,608 .. 101,857.08 .. Rebs 
Rentes indisposable ........... 100,000,000 .. 100,000,000 .. Wiha 
Premises and furnitare.......... 46,866.202 .. 4 » oe 
Expenses and management..... . 24,881,507 . 25,291,205 os 
eR 8.407.438 .. 8,407,458 .. SN 
Sundries .......0. eccccccccccccce 1,770,978,271 .. 19 95,752 .. Bim 
SE cuneencseacencdneses 44,150,222,134 44,483.917,2835 .. 1m 
* Temporary advances floods 
BANK OF FRANCE RATES 
DRNGEED cccnccccondecseccvcccevensccscececsacccosesesees 6 
Advances on bullion .......5se05 ceeeeererrsseseres “ee 
Advances on public securities ........-0.e.sereereeeereee 
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Tue official news agency this afternoon 
. . . . Sa he transie 
Reparations Commission has required the trans® 


gold reserves of the Reichsbank and of the — 
note-issue banks to the occupied territory rgaeee 
As the demand is stated to have been verbal, net © 
form for a categorical demand, the matter» 
of writing subject to some doubt. The agenc) 


‘‘a competent authority,’’ no doubt official, to Ge =i 
that the demand will be refused, on the ground ti 
banks in question are private. rhe 
before the Bourse closed, but it mere'y ! 
dency towards weakness already prevailing: 
ceizure of the Reichsbank’s gold was impending - 
proclaimed here for weeks past. The amount 
appearing in the last weekly statement 's ae 
marks. The description of the status 0! a could 
aS a private institution is correct, and its 6" of 
disposed of by the Government onl) bs ac gt 
legislation. The Reichsbank replaced, ah sit 
former Prussian Bank. It was founded - gible | 
private capital, and the Government is not a ae 
its liabilities. The Government, however 
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-\- and control, the bank’s employees have the 
E supervise Government officials, and the Bundesrat 
the president and directors. The enforced 
: ieee ap al the gold would probably have a disastrous 
“aD g g deliver , Germany, her creditors, and Europe. A great 
B effect oe note issue, according to estimate 20 milliards, 
B part . abroad ; but as the total of notes and mark 
“ es ob held abroad is put as high as 100 milliards, the 
: we depreciation of the mark on exchange would cause 
- aie to the outside world. , 
The Federal expenditure and revenue receipts for the 
le fnancial year ending March 31st are :— 





April 


= .catus 
hooses 


of 
12 os noire 


In 1,000 M. 
Expenditure eee eee ee eee eee weer eeeeeeee 84,345,509 
Thereof— 
a 
ota ee EED cncnncecsepecesesosvcncees 220,950 
hs Interest on debt eee ee ee ee eeeseseseses 10,380,798 
Subsidy to railways, posts, and State 

~ Gabbe occccesccsccssceosccsss §=MORRRATS 
Total expenditure..... sa ie ale i, 
RevenUe .coccccccccccccccces ee ee (7684.07 

he emergency levy) ecoecceceseccceces ’ ’ 
a ME AE nn nccannees eee 74,855,782 


The total of discounted Treasury bills on March 31st was 
13 milliards. The Reichsbank statement for April 7th 
sows the decline in the demand for credit which usually 
wears after settlement of quarterly accounts. Discounts 
| by 9,643,511,000 marks to 57,159,128,000 marks, and 


enosits, in connection with increased investment in 
oa ederal Treasury bills, by 10,592,698,000 marks to 
-.449,975,000 marks. The note circulation fell by 


32,027,000 marks to 69,235,201,000 marks, and that of 
Kassenscheine ’’ by 166,500,000 marks to 10,001,400,000 
marks. The total of loans by the ‘‘ Darlehnskassen ”’ 
utstanding declined last week by the large sum of 
064,500,000 marks to 33,003,800,000 marks, a circum- 
stance which indicates that the drying up of this source 
f cover for the bank’s note circulation has begun, as 
as foreshadowed by the amendment of the Reichsbank 
w reported last week. 

The Bourse last week was inclined to weakness. The 
wef Cause seems to have been the threats from Paris of 
. lurther invasion, and the fear that an attempt would 


z ¢ made to seize the revenues of the western heavy 
a oo . : ° 7 

dustry; but there was also some profit-taking. The 
~ rankfurter Zeitung’s quotations index (10 loans and 25 


tocks) shows 14,410 for April 16th, as against 14,592 
* April gth, and a maximum of 17,013 on January 8th. 
ne chief foreign exchanges rose during the week, but, 
th exception of the Italian, which recovered in all 
‘arkets, not very much. The stocks realised by profit- 
“ers easily found buyers. Iron and coal stocks, with 
ception of brown coal, mostly receded, an exception 
“ing the Thale Smelting Company, which rose 150 per 
‘nt. under influence of buying competition by rival 
ests. Brown coal stocks rose rapidly, also owing to 
*mpts by interests to gain control, Anhalt rising 8a, 
2 74, and Borna 260 per cent. The last- 

med stock has reached 1,320 from a low point last 
= 75. Heavy interest purchases were also made 
tolt-Fabriken, an important artificial silk con- 

n last week announced very large profits. Bank 
pping stocks show no material changes. The out- 
», Pu again kept away from speculation. Five per 
vr War Loan remained at 77-50, and 4 per cent. 
aa. JE at 63.60; 34 per cent. moved from 65.30 to 
from 67.20 to 67.10; Colonial 4 per 


= 


for 
¢t 


ederlausitz 


de 


4.30: 3 per cent. 
tnt. from oc a . ; 
* om 79.50 to 73.60; and Savings and Premium 
“2 trom 84.80 to 84.70 ; 
The van 


; repor fos “a ; 
Bs a ports ¢ { industrial companies for the business 
*G920, now >] j «ie . 
minal dividend being issued, show large profits, the 
nt 7 if as mostly being between 20 and 30 per 
“ys aNd re¢ a “ 


om on dividends, including bonuses in various 
» Much higher, up to 7° per cent. The biggest 


4 —— to capital are reported by paper 
= ™entioned gee the artificial silk company above- 
E« narks, le. S an operating surplus of 81,470,000 
a roduction mes Oe marks in 1919. Nevertheless, 
‘ployment. soapihe = a low level, and is, together with 

nd of March "§ worse. The industrial reports for 


no are nearly all unfavourable. 
are due to the fac 


The high 
t that the inflation price-rise is 
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very much greater than the increases in capitalisa- 
tion, considerable as these are. Discharges of work- 
men and shortening of hours are now the rule, but 
an increased demand for agricultural labour, particularly 
in Saxony and Baden, has absorbed some of the unem- 
ployed. The proportion of a group of typical industrial 
concerns, employing normally 1,600,000 workers, with 
insufficient work rose in March from 36 to 4o per cent. 
This decline has been going on steadily since mid- 
November. The iron-mining industry is affected by over- 
production and over-importing. Lorraine, Luxemburg, 
Swedish, and Spanish ores are offered in large quantities, 
as a rule at falling prices, while unsold ore accumulates 
at the German mines. The pig-iron industry is fairly 
firm. The market for heavy metal products is bad; 96.9 
of workmen are reported as engaged in concerns that are 
short of orders. An exception is the railw ay rolling stock 
branch, which has large Government commissions. The 
market for small iron and hardware goods has been badly 
hit by the 50 per cent. sanction. The same is the con- 
dition in the machine industry, particularly in machine- 
tools, agricultural machinery, textiles machines, and 
special machines, all of which branches depend largely upon 
foreign buyers. The fine-mechanical and optical branches 
are suffering badly. The electrical branch is affected by 
the sanctions; Entente and neutral countries are both 
refusing to buy, and numerous orders have been annulled. 
Of 142,000 workmen, only 4 per cent. are recorded as 
being in fully occupied works. In chemicals foreign 
orders have almost ceased since the sanctions came into 
force. This is the case also with textiles; but general 
unemployment in textiles is prevented by the fact that 
considerable old orders are on hand. In the Glauchau- 
Meeran textiles districts many mills have cut down work- 
ing hours. In the boot and shoe branch the number of 
workmen reported as employed in mills with insufficient 
orders has declined; but only from certain large towns 
and in Central Germany do favourable reports come. 
The glass branch is in a bad condition. Five-sixths of 
the workmen are reported as employed in concerns with- 
out sufficient orders. Pottery conditions are somewhat 
better, but not satisfactory. The market for bar-iron, 
steel plates, tubes, and wire, is bad. Bar-iron is offered 
at 2,000 marks a ton, against an official price of 2,440 
marks, thick plates at 2,400 marks, as against an official 
price of 3,090 marks. The rail branch is well 
occupied with home and foreign orders, price for the latter 
being 2,800-3,000 marks a ton, as against a price to home 
buyers of 2,600 marks. Scrap iron, which is always a 
good index of the general condition of the German post- 
war iron market, has fallen to 600 marks a ton, against 
a maximum last year of 2,300 marks. 

The crop reports are more favourable than those of 
April last year, condition of winter wheat being officially 
indexed at 2.6, as against 2.8 last year, of winter spelt 
2.4, against 2.5, and of winter rye, 2.7, against 3.1, 
here two being good, three middling, and four bad. 


steel 





CANADA.— THE GRAND TRUNK ARBITRATION— 
THE FEDERAL FINANCIAL STATEMENT FOR 
1920-21—TRADE AND INDUSTRIAL CONDITIONS 
—THE TRANSPORT PROBLEM—AGRICULTURAL 
PROSPECTS—DEFAULTING MUNICIPALITIES. 


(FROM OUR CORRESPONDENT.) 
Ottawa, April 11. 


THE time limit fixed for the completion of the 
Trunk arbitration proceedings expired two days ago, and 
at present no extension has been granted. Last week the 
Premier tabled for the benefit of Parliament an extensive 
correspondence between the Government and the execu- 
tives of the railways. The company sought an extension, 
and the Government in refusing acquiescence alluded to 
the inexplicable tardiness in preparing data for the 
arbitration. Sir A. Smithers, in reply, contended this was 
unavoidable. The Government next offered an extension 
conditional on securing control of the road, to which Sir 
A. Smithers replied that control of the operation of the 
system but not of the stock might be granted before the 
award was disclosed. He also claimed that it was in- 
cumbent on the Government to finance the obligations of 
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the Grand Trunk, but Mr Meighen cited a clause in the 
agreement imposing that duty upon the company. When, 
however, the Premier indic ated his willingness to accept 
control of the system but not of the stock as a quid pro 
quo for the time extension, the Grand Trunk chairman 
shifted his ground, and, fortified by counsel’s opinion, 
argued legal impossibility. There the discussion appar- 
ently halted, and the result was the default on interest 
due April ist. The correspondence merely reveals a con- 
tinuation of the jockeying and manceuvring which has 
characterised the whole business from the start. It ts 
now announced that Mr H. Kelley, the president of the 
Grand Trunk, and Mr F. H. Phippen, its chief counsel, 
will sail for England on Tuesday to consult the directors. 
It is understood that things will remain as they are for 
the present, but the expectation here is that the English 
directors and shareholders under the conditions with 
which they are now confronted will assent to the transfer- 
ence of control. When this is done, the time limit will be 
extended, and the suspended arbitration will proceed. 
The Government are quite firm that if control is not trans- 
ferred they will recede from the agreement, and the point 
for the directors and shareholders to decide is whether 
they will fare better under its terms than from the results 
of a forced sale after liquidation at the present time. 

No informadion about the date of the Budget is yet 
available, but the Finance Department has published pro- 
visional figures of the revenue and expenditure for the 
fiscal vear which ended on March 31st. They are as 
follows, the comparable figures for the previous year 





being added :— 
REVENUE. 
12 Months to 12 Months to 
March 31, 1920. March 31, 1921. 
$ $ 
Customs ..cccocece ineeee ee ; 167,429.812.94 .. 162,812.951.02 
a ar ge ta -» 42,282.851.76 ..  36.699,473.89 
a 20,801,308.69 ..  23,998,409.74 
Public Work ng railwa 
and canals ....seseeeeeeeee 43,936,862.18 .. 38.873,833.02 
Inla Rt a i . 15,232,754.71 ..  76,441,812.26 
Susiness profits tax .......ceee 44.737,468.86 .. 37,601,511.61 
EEN EE A OTL 17,872,202.38 ..  38814,496.17 
Ot} r tax re eer 1,578,055.67 .. 1,806,621.34 
Or eee . 26,961,19056 .. AA,S16,920-2 22 
sees hich iad oeaiieed ae 380 832,507.75 .. 451 366 029 2 
EXPENDITURE. 
8 3 
Int n pu ce ain ae tal 99.812.450.75 .. 129.118.279.4 
Agr re .. 4,.264,983.12 .. 4,746.670.49 
oa roe ere ~--ee 23,394,001.43 .. 35.312.736.44 
Publ rks solidated fund 7,273,.739.41 .. 8.816,176.76 
I hh ea i 17,375,011.26 .. 20,348.014.21 
Dom n la a 2.864.328.45 .. 3,645.416.07 
Sok la NE ca kk ois 37,036,195.73 .. 1.924,978.29 
Soldi« ivil re-establishment 44.12866149 .. 31,796,931.42 
Other « xpenditure accounts...... 104.731.346.61 .. 121 ,806,075.83 
ia 340,880.668.25 .. 357515.278.98 


seen that despite 


5 
a marked decline in Customs 
and Excise revenue 


during the last six months there is an 
7o million dollars in the revenue for the 
twelvemonth period. Ordinary expenditure shows an 
increase of about 17 mullion dollars, but to it there must 
be added very large sums for extraordinary and capital 
expenditure. Ons disquieting feature of the situa- 
tion is the very March 


increase oT over 


yery 


serious decline in the revenue, 


which « nly vielded 932,449,549 as compared with 
$53, 10 204 1n March, 1920. Chere was, ho wever, a 
decline of about 7 million dollars in the ordinary expendi- 
ture for March, 1921, as compared with March, 10920. 


But, in any event, the ; 
ture, especially when the railway deficit is 
account, is very serious, and will tax all the ingenuity of 
the Finance Minister to bridge. It is believed that he 
contemplates the introduction of a general turnover tax. 
which the Canadian Manufacturers’ Association 
bodies of retail and wholesale merchants have 
The net national debt stands at $2,311 
credit being taken for non-active 

A shrinkage in bank clearing 
ings indicate a 


gap between revenue and expendi- 


taken into 


and 
endorsed. 


294,443, no 


now 
assets, 


s and gross railroad earn- 


continued contraction in the volume of 
business; the decline in commodity prices still Foes on, 
and many merchants will only trade on the basis of day- 
to-d requirements. : 


a 


THE ECONOMAsST. 


ee LL 


EEE 





The banks are still loath to extend 


. ° . 7 sbi N Credi+ 
there is considerable demand for it ip ae 
rates of interest remain high. On the wit 

. . . “HOw 
much less preparation for ind istri ~ 


capital outlay than is usual at this no: — 
Last week there were two full-dre. . 
question of the appointment of a s; 
Committee and on the instructio; 
given it. The upshot of the discus. 
mittee will come into existence instr 
the following questions : 


| 7 os 
ba I 


is thar ¢ 


uu 


(1) What information as to operations of Ca; nN 
AaaUlan - tior > 
ways and Shipping as conducted by the Board «§ Do ® 


; D 
Management should, in the public int he fc 
Parliament on Question Motion for Product f Benen: | 
= . ‘ a t 
wise. 
(2) When, by what method, and under 


should such information be given, regard being } ry : 
of securing to Parliament and the public all facts ae ‘ 
determination of policy (including finance), and to the | es al 
Directors the best possible conditions for efficiency of manace. ». forty th 
(3) What sy stem of auditing should be adopted. and whar 
detail should be given in the Annual Report. 
(4) What, if any, improvement + 
scheme of management. ' trades wiht 
(5) Whether and for what purposes th 
continued, and that for the above pur; 
purposes as the Committee deem in the interest ¢ 
referred to said Committee the Annual R rt of the | : 
Directors and that the said Committee |} rt rR 
witnesses under oath, to send for pay ' 1 recor The req 
to report from time to time. e T 
The farming community 
winter in face of a tremendous decline in the prices B as the vi 
their products, and have 
excess of the decrease in the 
Che market for livestock durin; 
the dullest on 
tained heavy losses. In 
threats about curtailing 
reported that the prairie 
12,785,000 acres, as compared with 1 m4 237,000, 
at the corresponding date last vear. Navigation end 
St Lawrence and the Great Lakes is opening at +1 ps 
date this vear, and there are a uch t 


abnormally early 
at the head of the 


at the 
$5,000,000 bushels of grau ae 


Ps lag 
uld ! oe a 4 


has been \¢ diss mtented er cent 


‘ 
complained ‘ t it is { tf. aivide 
prices o! dustrial st eclares | 
1 r | 
t! * ‘ ; al 


g the past season | 


record, and many cattle-raisers } ; this D 
some quarters there hay this i 
crop acreage, but it for insta 
provinces will have r 


St eding 


ports Lake { chinment =: 000,¢ 

approximately 
The question of the defaulting municipalits 59,00 

Saskatchewan ts still attracting atten! \tan 00, 

of the bondholders of the town of Humboldt, r 

held in Toronto, a resolution was passed asking 


Dominion Mortgage and Investment .\ssociation SWED! 
a meeting of all the holders of Saskatchewan del 

and securities of the Government of that provi 

a view to considering ways and means of protecting t 

interests in the province. Mr Dunning, the Pr 

Treasurer of Saskatchewan, has issued a. stat . 
alleging that financial interests in Canada and the { - 
States are organising a financial boycott of the { 

in order to force it to assume the liabilities of the a 

ing municipalities. While admitting that the thr 

boycott may cause some inconvenience, he ts ir 

the Government will not allow itself to be drag : 
into accepting responsibility and taxing the wh 


vince for the default of a few towns 





HOLLAND. — TRADING BALANCE—GERMAN 00¥ mn 
PETITION—BANK REPORTS. R 
(FROM OUR CORRESPONDENT 
AmsTerpAM, April 
February, , shows t 
badly from the - , 
In June, 1920, oe! 


Tut Dutch trade balance for 
industry and trade are suffering 
quences of the world-wide crisis. 


f~ 


value of imports and exports was 524,000,000 A : 
that time this figure has receded continuousiy, an¢ *" 
is only 291,000,000 fl, of which 170,000, O00 fl om pt 
and 121,000,000 fl exports. The favourable feature 

44,000, ooo fi, DUE 


that the imports have decreased 
exports have increased 5,000, ooof. 
also that the balance between imports an 
only 49,000,000 fl against 98,000,000 fl a mont 


war 


A g rood feature 
1 — 
bei me 
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' ober, 196“ 
and about double that amount in Octobe ne Up 
March, however, this figure has again 5" © ci 
107,000,000 fl. :) 
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more German banks are establishing them- 
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tea fly : 5 ihe quest is now whether the State B 
rqqua ; >. . : . 1 . ; : 
this city. The Deutsche Bank will ope na branch; decide to reduce the discount rate, which is now still 
coxt. The managers will be those which repre-| 7) per cent unusually high rate. It 
wat formerly in London and in Brussels. loubtedly 1 ide both an actual and a m 
7 7 am ¢ rt trade goes for a large part to our} \\ t dwindling exports and small « 
“ae to neutral countries in general. During the | tine fresh credits abroad. faitb in the 
wi ths of 1920 51 per cent. of German exports | oO. 
- neutral countries, Whereas in the corresponding | | the last few days all interest has been cent 
f vo12 this percentage was 21 percent. The share} the British strike situation, and trade has slackened c4 
coe cial back from 31 per cent. to 16 pe r cent., | irthe pending t en With consumption no down 
, into account compulsory deliveries. In the] at the lowest limit, stocks of coal available S ” 
; nths of 1920 as much was expt rted to | ast several mont] S: but the strike < © 
i aly (expressed in percentages) as to all the x» and export. After a neessant 
stvies of Europe in the same pc riod in 1913] drop in all foreign exchanges, except the lire, d the 
t week there S sudden change to-dav, ¢ g 
of German industry is very much felt th the report about the suspension of the gen: ‘ 
unt! \s an instance of the difference in prices, | in) England Sterling, of course, was most affected, 
e cited the case of the printing of a book in several | gaining 25 Gre since yesterday, and climbing 72, 
s and a limited number of copies, which cost thirty | French franes to 30.50, Belgian franes to 31.75 dollars to 
ety thousand florins in Holland and onl 1.25, florins to 147.75, Danish and Norwegian kroner 


| 

| 

} 

| 

2 19,000 i 

Germany, where the revision of proofs in the Dutch 
ve was also accurately done. Especially in those 

les where raw materials do not play the most ~ 
in which chiefly services are rendered, | 

ny can compete formidably, as the price of labour 
snot increased in proportion to the depreciation of H 


several banks have been appearing. 
Bank increases its dividend from 8} to 
arx and Co.’s bank distributes 1o per cent. 
The Amsterdamsche Bank maintains 
lividend of 14 per cent. The Rotterdamsche 
ires a dividend of 10 per cent. against 12 
, but the report is very good. 
s bank’s activities is striking. 














e vear perore, 
Bank 
per cent. 
The increase 
A considerable part 
s increase occurred after the end of the war. 


for instance 


ear before 


Taking, 
eae gee! 

the figure of debtors, it appears that these 

inted to 46,000,000 fi in 1914, while they aggregate 

_- 4 : : 


237,000,000 fl at present, an increase of 415 per cent. At 


end of 1918 they stood at 111,000,000 fl, which was 
{1 per cent. in excess of the pre-war figure. The capital, 
uch ten years ago was 14,000,000 fl, stands now at 


00,000 fl, and the reserves have been multiplied by 
we than ten. he total creditors amount to 


59,000 ,OOO fl, against 266,000,000 fl in 1918 and 
100,000 fl in IO14. 





SWEDEN. COMMODITY PRICES — THE BRITISH 
STRIKE AND THE TRADE POSITION. 


FROM OUR CORRESPONDENT. } 
STOCKHOLM, April 16. 


the wholesale trade continued to fall rapidly 
} rm . . . io 
March. The price index compiled by 


‘ 1 ‘ 
‘ TYv1 : ' 
‘ st HIGGgIE Oo] 


S edish_ comm ecial journal Svensk Handelstidning 
decline trom February to March of 5 per cent., 
, tho lor coal and coke being nearly 25 per cent. 
~ est the decline was general, except that for 
cn @ ries Resa recorded. During the latter part of 
: ceflation seemed to be checked somewhat. 
f o tahl : 
, § table shows the prices on March 15th 
March 15. March 31. 
" a Kroner, Kroner. 
ies teeeseceeeeess100 kilos, 33 oo ©4Gae 
a a rie eM a ae 
BRSs SRbine wiidwa bine tas ccare 2 22.50 .. 23.50 
POROtS Hs Se teEeeSetecbe ces 7 12.50 .. 12.50 
iiniweewas Rak ree so 21 -- 24 
eee 00° <beueekine tins Kecenkews ~ 27 —— 
te eseseees jedenkewnseeesesens ‘a 438 ~» 473 
*tteeeeeeneeeeees ee ee sa 225 o« ate 
Sexbad cnt? heres eee cewe a 175 aenkee 
tw esteaveressessey ME op SE 
Se 8terseecesecens cereomedes # 52 oe 52 
meal’ Stteeee cee dabiielianeietn > . 
A toreresnans vabicepalaien an iment Bikes’ gs eo 
‘ nul; ee aS tees £06460 scneen ne ee 25.10 ee 25.10 
Giron. ty WOt) ....eee0.... perton. 170 .. 167.50 
ce etenans beksWeeteteeewess |” ws 220 .. 1% 
Monnie, . . ?, Such important export commodities as 
PUD and nico = ° . 
he man. P'8-tron have gone further down in price. 
Mone V ma ‘let h ° 
atin vet shows a further stringency, the note 


‘reasing by 61.8 million kr to 725.3 million 





7 and 68 respectively. Finnish currency reached its 

low record vesterday with g Swedish kroner to 100 marks 

The report on the Aaland question may be published 

shortly, and once this question is settled, it is hoped that 
; j 


relations between Sweden 


and Finland mai me 
smoother. The past week has brought further unrest. in 
the labour market, the stevedores in several Swedish 
Baltic ports having struck as a protest against 20 per 


wages. In the timber trade the 
situation is becoming very serious, as the mills, one after 


reduction in 
another, are compelled to shut down owing to no sales 
effected. Last vear at this time about 600,000 
standards had been contracted for, but the present con- 
40,000 
r-filled with timber. Repeated appeals are being 
lodged in this country to the authorities for th 


being 
tracts cover barels standards, and the vards are 
now ove 
reduction 
of the railway rates, which it is considered strong] 
tribute to Sweden’s backward position in international 


cone 


trade competition. The results of the Swedish State 
Railways do not seem at present to admit any con- 
cessions. During February last the State Railways 


suffered a loss of 6.82 million kr, as against o.1g million 
kr in February last vear. There is a reduction in the 
total traffic of 26.8 per cent., as compared with last vear. 
On the other hand, traffic vid Trelleborg and Sassnitz 
with Germany has increased, the ferries during February 
last carrving 17,512 tons, as against 14,769 tons during 
February, 1920 While most Swedish industrial «and 
shipping concerns are reporting poor results, the Swedish 
Match Trust has increased its net profit to 8.9 million kr, 
as against 8.75 million kr in 1919, an unchanged dividend 


of 14 


per cent. being declared. 





SWITZERLAND.—-A COUPON 
ISSUE. 


{FROM OUR CORRESPONDENT. ) 
GENEVA, April 


t 


TAX—A SWISS MILE 


THERE is as vet no Federal income-tax in Switzerland. 
Income is only taxed by the cantonal treasuries and the 
municipalities. Now the Swiss Parliament has sanctioned 
a coupon tax of 2 to 8 per cent., varying according to 
the character of the The Swiss firm acting as 
debtor for coupons paid for by Swiss concerns, of the 
Swiss banker acting as collector of foreign coupons will 
have to deduct the amount. There was much opposition 
to extending the Swiss coupon tax to foreign securities 


securities. 


held by Swiss holders, especially in cases where the Swiss 
holder has to pay coupon tax abroad also. As the majority 
for this extension was very small, it is possible that this 
clause will be altered. 

An extraordinary meeting of the Anglo-Swiss Con- 


called for the purpose of 


densed Milk Company is é ' 
francs nominal 


authorising the board to issue 45 million 
of new shares, bringing the share capital to 205 
million francs. Hitherto new issues of shares of this con- 
cern have been offered on privileged terms to the old 
shareholders, and on this occasion a similar cour was 
expected. But the board now proposes to issu the new 
shares in England, and to ask one English pound for each 
22.50 Swiss francs. The shares will thus be issued at 


ap Oey 
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The English shares will carry a fixed preferential 
dividend of 8 per cent., income-tax probably to be paid 
by the Swiss concern. Probably this issue of shares in 
London will not reduce the margin of profit remaining for 
the old shareholders. But some people in Switzerland 
think that the credit of the concern in this country is so 
strong that they could have raised at home 45 million 
francs in the form of 7 per cent. debentures. At any 
rate, this is the first of the leading Swiss industrial con- 
cerns to issue shares in a foreign currency and to apply 
to foreign investors. 


par. 





Letters to } the Editor. 


COMMERCIAL GOODWILL. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In the very kind review of my book on ‘‘ Com- 
mercial Goodwill’? appearing in the current issue of the 
Economist, the question is asked, “Is Mr Leake strictly 
correct in including, in a specimen prospectus reproduced 
on page 115, debenture stock under share capital?’’ I 
would like to explain that the specimen prospectus referred 
to—save for the name of the company—is a reproduction 
of the material parts of a prospectus which was recently 
published, offering simultaneously, under the head of share 
capital, issues of debenture stock, participating preferred 
shares, and deferred shares. 1 
include debenture stock under share capital, although no 
doubt such an issue may be properly regarded as indus- 
trial capital on the ground that the debenture stock repre- 
sents a permanent investment of property in a_ profit- 

seeking undertaking.—Yours faithfully, 
P. D. LEAKE. 


2 iil 


Abchurch lane, London, E 
April 18th, 1g21. 
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THE GRAND TRUNK ARBITRATION. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I notice that in your issue of March 12th Sir 
Alfred Smithers, chairman of the Grand Trunk Railway 
Company, reinforced by a cable from its president, Mr 
Howard kelley, challenges the veracity of statements 
in my letter published on March 5th concerning certain 
tactics adopted on the system for the benefit of the Arbitra- 
tion Board. If Sir Alfred Smithers will come to Canada, 
I will undertake to show him Grand Trunk buildings 
which the terms of my letter so deplored by him do not 
misrepresent, or, at least, did not misrepresent on the 
date when it was written. As an additional favour I will 
also show him steel bridges on his railway whereon a 
great deal of labour and material has been wasted in 
superimposing a hasty coat of paint upon corroded sur- 
faces of old paint.—I am, 
Your Orrawa CorrESPONDENT. 
Parliamentary Press Gallery, Ottawa, Canada. 
April 6th, 1921. 


DEFLATION AND INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—We are now witnessing the results of the artifi- 
cial deflation recommended by the signatories to the Cun- 
liffe Report, with its mechanical expedients of severely 
restricting currency and equally stringent restriction of 
the credit based thereon with an excessively high bank 
rate. . 
Wherever we turn, whether it be the textile industries, 
the coal mines, the railways, we find industry on the 
verge of ruin. The country is supporting nearly two 
million of its workpeople on the uneconomic basis of doles 
for those who are out of work or insufficiently employed. 
The state of the coal mining industry, declared even bv 
the miners to be insolvent, has led to a gigantic labour 
upheaval, and the public is called upon to increase these 
doles by assisting to pay the miners’ wages. 
We have succeeded, meantime, in raising the value of 
the pound sterling, by the artificial expedients recom- 
mended in the Cunliffe Report, by some 20 per cent., and 
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that 20 per cent. has lost us our 
excessive charge for money has closed oO 
financial centre of the world to all aa poi doors as 
deprived us of a valuable export adie oe 
marketed the surplus of our labour : a ete 
ceased to exist owing to the conditio: 
country. 

So much for artificial deflation. 

Is it not time that those who are 
conduct of our finances should realise that the onl 
method of bringing down values j natural defo 
i.e., the creation of a surplus through a." 
population, and the allocation of 
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i as much of that <- » <o Ow! 
as possible to the payment of debt or the creation » Ree ls 
assets. = a 
Were industry active, our present burden of tax-+;. , eae | 
would scarcely be felt. Loaded as it jis to-day he oe ho 
effort to force our pound sterling on to a pre-war | dee wae 
the burden becomes unbearable. siecle - 
Cannot our legislators see that industry cannot : 
active without the necessary credit: that we Peery ? The Fore 
available to lend to our friends abroad if our prod sti ee 
is diminished by one-third or one-half; that Great Br. Mae) Wil 
cannot fulfil her function as the world’s fount of capi: B states 10 
and its mercantile centre so long as her customers. 7 exci “. 
compelled to pay 8 to 10 per cent. for their loans, a -» (AME Oe + 
two to three times greater than that on which the wrest — | 
ness of London and the prosperity of England y We are 
founded, and which only an exceptionall profitable | - sad 
ness can afford?—Yours faithfully, ye 
F. WiccLesworn . a 
82 Fenchurch street, London, E.C. 3, - ae 
April 12th, 1921. ite 
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Books and Publications. 


REVIEWS. syst 


‘The Pageant of Parliament.'’ By Michael MacDonagh : a ” 
Vols. 36snet. T. Fisher Unwin. ; oa 
Tuis is emphatically not a nade *’ book, a thing | . hae. 
of cuttings and card-indexes, but a growth from am ao edd 
mind and work. Al! those who know Parliament int r al 
betwixt-and-between capacity of one who is neithe: mits 
member nor a casual visitor, will feel the value : yrevails 
interest of the book to the full. Mr MacDonagh 
known the House for 35 years as a Parliament ‘tat 
journalist, and to what he has seen with his own eves eka 
heard with his own ears he has added a vast stor ail 

° "Lat Dar THis b 
knowledge from widely-pursued studies. What Pa ae 
ment is, how it works, and what it does—this 1s a n 
subject. Constitutional lore he leaves to Anson B Ishe 
Parliamentary Procedure to Erskine May. He does Cove 
dissect, he describes; he does not moralise, he delights ag 
There are more good stories in the book, not all of U™ aoe 


‘chestnuts’’ even to wide readers, than in man| lab 

famous volume of society gossip. Knowing the House s te ok 
well, he rationalises many things which puzzle the ee 
reader. For example, he writes on Whips with - 
and sense, though in doing so he, for once, 1s true * ly 
reputation of his race, and tells us that the We Ban 
thumb is not blown about by every passing bree2 
Little people, who do not know Parliam 


Mr MacDonagh, after watching the 


ent, scorn pa 


House for ove! 





generation, says, “In truth, party preserves = : pletel 
political degeneration.’” Mr MacDonagh is an XP" BS have 
the pill-and-jam method of instruction, and Is es pr 
with the jam. No book of greater use or greater i" —ha 
to intelligent citizens has been published for many 4°  ° and 
ov- 
‘* The Principles of Costing."’ By A Cathles, 0.BE., - 
(London) Gee and Co. 5s net. ah —_ 
Mr CaTHLEs has succeeded in presenting 4 ae a 
clear summary of the Principles of Costing in the - 8 = . 
of this little book, which contains an ap pene se whi 
organisation chart, and 29 specimen forms. The tising " 
be useful, not only to students, but to vos Bg ; Ru 
accountants and to manufacturers. The necessity + mu > me 
in order to secure economic production 1s becomins «a va 


i , be of efhie’ s 
more widely known, but there are degrees 


































































































ad Mr Cathles is probably correct in stating 
to take, haphazard, any number of firms 
that Oe Britain to-day who are producing in quantity, 
a gn UTES ‘erent articles, and whose accounts show a 
by cay. S : = vear’s working, not 1 per cent. of these firms 
oo. state the proportion of that profit con- 
ass of article produced. We notice in 
with “ Oncost,’’ that Mr Cathles has 
. factor of interest. A normal rate of annual! 
industrial plant and buildings owned by an 
part of the cost of production as much as 
hire or rent of similar property when it is 
but hired or rented. The importance of 
red capital outlay) of industrial plant as 
and the proper method of dealing with 
-- mioht have received a little more attention. This little 
ic however, well worth perusing by those interested 
+. and their name is surely legion. 
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The Foreign Exchange Problem.”’ By S. Stern, Vice-President 


er, 7 é the Columbia Trust Company. 

Ce Twi rarp Kine, president of the Columbia Trust, 
— ies i) his foreword that the “‘ present study of the 
: change problem is offered as a contribution to 
; 1 As such it is doubly 


bie thought on the subject.”’ 
me. «ince we cannot have too much light on 
wei binN “ 
and the business 


‘ Eye present problems of exchange, 
who handle them are in some_ respects best 
lified to provide it. Well illustrated with charts 
ims, it is a very clear statement of the 
now surround the business of inter- 
changing, viewed chiefly through 
erican eves. The conclusions at which it arrives are 
gely those put forward at the Brussels Conference— 
elation (with due caution), economy, public and private, 
freedom of commercial transactions, and “ a definite work- 
le programme for the adjustment of the political differ- 
ences still existing abroad.’ These ends secured and a 
rational distribution established under the 
, surveillance of the lenders, long term investments or 
credits can then finance the exports of raw materials, 
&e., required for the productive recovery which is the 
real cure for the exchange position. Mr Stern has clearly 
grasped and expressed the essentials of the problem; un- 
fortunately, his exposition only shows how far we are 
irom its solution as iong as the present bad temper 


nren 


tional money 


system ol 
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“La Republique des Soviets.’ 


Par Simon Zagorsky. 
Fayotet Cie. 1921. 15 francs 


(Paris) : 
His book, by an ex-Professor of Economics at the 
University of Petrograd, is an elaborate and exhaustive 
account, drawn apparently from official or semi-official 
Bolshevist sources, of the total failure of the Bolshevist 
overnment to achieve its economic aims. Beginning 

r with a vague plan of autonomy for the workmen in each 

‘actory, the Government had eventually to establish an 

a centralised and hierarchical system of control, 

| Which the ex-employers and their expert assistants 

naturally become preponderant. The result is a 

use, incoherent, and incompetent bureaucracy, which is 

a new form of the hated bourgeoisie. What with 

“> internecine conflicts and the diminished output of the 

nearly everyone is miserable. Indirect taxation 

“aessaries Is enormous, and direct taxation all but 

Nationalised’? trades have failed com- 

2+ in the timber trade, for example, the railways 

_.- Sought from 64 to 80 per cent. of their supplies from 

private dealers. “ Railway pirates ’’—originally officials 

an pone te armoured trains, attacked saloon coaches, 

a riding ve a Masa riotous comrades of both sexes 

wlth cecetinn, ee Piece-work, and extra pay for 
bey mest of 03 re been restored ; the factory workers 
conduct illicit ae illicit traders, or go off to 

Be estates are on re ag . mselves. The ‘ nationalised 

appeared: so hy ( - private property in land has re- 

which have ceased ampere in differences ’ (on shares 
towns, in ma ae and speculation in real estate 

F USSia, in fact "P oe of the fall of Bolshevism. 

5 Medieval og te tg to “@apitalism,’’ but in its 

towns are dying, and - arge factories are killed, the 

78) é e workers are going home to their 
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villages, while the small craftsman is rising again. 


cannot verify, but 
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book is crammed with information which a 
a very small fraction of it 


sufficiently conclusive against Sovietism. 





‘*The Russian Workers’ Republic. By Henry Noel Brailsford. 
George Allen and Unwin, Limited. 

Mr BrattsForp’s title is in marked contrast with his 
statement (p. 183) that “the Bolsheviks have, in their 
tremendous adventure, entirely discarded democracy as 
the West understands it."’ He seems to prefer “ produc- 
tion for use’ under Soviet Commissioners to “ production 
for profit ’’—the old and absurd contrast—under Western 
capitalists, but he is under no illusions as to the results 
up to date. He says, “ The broad fact is to-day, that the 
peasantry alone lives in comparative comfort and is well 
ted. Industry is dwindling, and the industrial proletariat 
lives on halt rations."’ One explanation is that the peasant 
has been confirmed in his rights of property and private 
trading. Mr Brailsford looks anxiously round for other 
explanations, but does not satisfy us that he has 
covered them. 


dis- 


The Currency of the Great War.’ 
low and Sons 

Mr BENJAMIN WHITE, well known as an authcrity on silver, 
has now laid the reading public under a further obligation 
by producing, in book form, eight articles on war cur- 
rencies that originally appeared in the Bankers’ Magasine. 
The book is full of beautifully produced illustrations of the 
paper, metal, cardboard, and other tokens with which the 
warring and other nations debased their currencies in 
order to meet a world-wide financial crisis; and Mr White 
points morals and adorns his tale in earnestly patriotic 
letterpress. ‘The most curious example that he gives of 
emergency currency is one issued by the public itself, in 
the shape of 5, 10, 15, 25, and 50 centime pieces, appar- 
ently of cardboard, uttered by a body called the 
“ Restaurant Consumers’ Union of the Western Suburbs 
of Paris.” The profits from the sale of this interesting 
work will be devoted to St Dunstan’s Hostel for Blinded 
Soldiers and Sailors. 


By Benjamin White, Water 





BOOKS RECEIVED. 


The Elements of Soctal Science. By R. M. Maciver. (Lon- 
don) Methuen and Co., Limited. 6s net. 
Journal of the Royal Statistical Society. March, 1921. 


(London) Royal Statistical Society, g Adelphi terrace, 
Strand, W.C. 2. 7s 6d. 
Contains the excellent paper recently read by MrA. W. Flux before 
members of the society on ‘‘The Measurement of Price Changes,”’ 
together with an account of the discussion which followed. 
Labour Organisation. By George O’Brien. 
Methuen and Co., Limited. 6s net. 

The Russian Workers’ Republic. By Henry Noel Brailsford. 
(London) George Allen and Unwin, Limited. 6s. 

The Edinburgh Review, April, 1921. (London) Long- 
mans, Green, and Co. 7s 6d net. 

International Banking Directory. (New York) Bankers’ Pub- 
lishing Company. £2. 

The ‘‘ International Banking Directory’’ is, we believe, the first 
book of its kind to be published in the United States. It claims to 
give the banks of the United States that are interested in international 
business, as well as a complete list of banks of Great Britain and 
other countries of the world. 


The Twentieth Financial and Economic Annual of Japan. 


(London) 


’ 


1920. (Tokyo) Government Printing Office. 
Cotton Facts. A Compilation from Official and Reliable 
Sources. By Alfred B. Shepperson. (New York) 


Shepperson Publishing Company. aa 
This little volume contains 160 pages of condensed statistical 
information covering the various activities of the cotton trade. 
Its widespread scope is shown by its diversified range of topics, 
which include cotton culture, acreage, yield, condition, and 
preservation ; cotton marketing, showing the record of the world’s 
exports and imports, receipts and shipments, price quotations 
and values; transportation, wage and dividend data; as well as 
complete data concerning the most useful phases of the manufactured 
output. ; 
Bankers’ Acceptances as an Investment. By Morton H. Fry. 
(New York) Discount Corporation of New York, 52 
Wall street. : 
The Taxpayer and Ratepayer. April, 1921. The Advocate 
of Reduction in Rates and Taxes. (London) Premier 


House, 150 Southampton row, W.C. 1. 6d. 
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BARCLAYS BANK 


LIMITED 


(with which has been amalgamated the London 
Provincial and South Western Bank Ltd.). 





Head Office: 54, Lombard Street, London, E.C.3 





This Bank is in closet h with leading Bankers in all parts of the world and 
provides facilities for the financing of every description of Overseas business. 


Traders interested in the Foreign Markets are invited to correspond with 


THE FOREIGN MANAGER. 





Foreign Branch: 168, Fenchurch Street, E.C.3. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 





Ticker. | AccouUnNT. 

April 27. April 28, 
Tue feeling of relief produced at the beginning of the week by 
the suspension f the threatened railway and transport strike 
led to an all-round recovery in Stock Exchange markets. This 


cannot be said to have come about as a result of greatly 
increased business. Markets, in fact, continue to sufler from 
lack of trade. It is « ape that the Stock Exchange is doing 
an average number of bargains, ranging Irom 4,000 to 5,000 
per diem, which means rather more than one bargain daily for 
every member. ‘This is obviously not enough to make the 
business pay for most brokers and jobbers. C onsolation, how- 
ever, is drawn from the theory that until prices show a capacity 
for keeping firm and for steady improvement the public are 
not likely to be attracted to the House. The sounder reason for 
lack of business is the fact that people have not got the money 
nowadays with which to indulge in speculation. Investment 
capital goes on accumulating, and is, as a rule, diverted to gilt- 
edged stocks, with the consequence that the War Loan and a 
1 ig cat logue of colonial and corps ration stocks are decidedly 
better on the week. This, in the face of the new 7} million 
pounds India 7 per cent. Loan, is cause for satisfaction, for 
the newcomer has imposed no check upon the popularity of the 
senior stocks. Home Railway prior-charge stocks have also 
strengthened, and the market talks once more about th 
of supply as compared with the persistence of demand. 
Ironical cheers were raised upon the announcement that the 
Bank rate would not be altered this week. In 
strike a change was not expected. 
Strength is noticeable in foreign 


i 


e scarcity 


view of the coal 


Government securities. 
Chinese, Japanese gold bonds, Argentines, Chileans are amongst 
those which continue to be favoured by the investor who is not 
afraid of a dash of speculation in his stocks. Peruvian Cor- 
porations advanced on the news that the Peruvian Government 
is at length impressed with the necessity for treating the Cor- 
poration fairly in the matter of the guano deposits. Mexicans 
spurted in consequence of a manifesto sage President Obregon 
acknowledging the readiness of Mi xico to meet her obliga- 
tions. There are a good many rises, ia in the corporation 
stocks of the Scandinavian D: ini ish, and Dutch market. 


hing the course of the 


Home Railways are very narrowly w 


miners’ strike. Removal of the threat ned transport eauihlin 
brought about substantial rises in most of the Home Railwa\ 
ordinary ind preferre 1 stocks, but the best prices were not held 
and there is a disposition to caution on the part of the usual 
public buver Grand Tr ; ; 


unks are better now that the interest 
on the debenture stock has been met. Cabled news shows that the 
Dominion Government intend to take prompt steps for removal 
of Grand Trunk contr Me from this side, into its own hands 

: ~« >. , ; - 
Mexican Rails advanced ith Mexican Gove rnment Be nds, and 
the Mexican U tilities are also bette r on the hopes « f rese ttle me nt 
of the country upon a peaceful basis. The di 


disappointing 
character of the Arge ntine Railway traffics caus 


; ed weakness in 
the market for the stocks, and Sao Paulo ordinary } - 
‘. Al Aidiad iicisS sen 
<t - OH ry -sricr Ran . ss “ith 
owing to the company having gained permission to raise its 
rates. 


ved, in spite of the 


Rubber shares have impr 


raw produce. Talk of the setting up of a selling agency in th 

. : ° A> eh age In the 

rubber trade has revived anticipation that something mav vet 
mething may 


be done to rehabilitate the flatne ss of the rubbe r market 
Moderate rises have occurred in the oil list on the resac y wer 
the railway strike fears. Th Mexican E 
brought in two new wells, gi g an estimated production of 
70,000 barre] Is a day, and ‘this spread cheerfulness throughout 
the section. Trinidad shares have also heen oing the id 
Cement shares are better on the report of the Lenesled d Port. 
land Cement Company, and, in the Catering or uD en ae 
discount of is od on the new Lipton second preferen te aly oh 
reduced to about 1s per share. The firmness of Ship, Say Pa 
is Maintained. About a dozen Tron, Coal, and Ste tena eed 


igie Company has 


man Nn 


THE ECONOMIST. 


[April 23, 199), 


been quietly mounting by a fey 


armament list both Vickers and A , 
consequence, it is said in the marks 

this latte reason mav be helpi: 1) -™ 
intention to enter into clos 

(Ameri | l is regarded as 

point for the immediate price 

market is better, and Banking s 

ind there, d and a 5 

the Colonial and Fore’ ( 

Textiles are slightlv bette () 


has been a rise i Mare nis, W 
to the dividend to be declared 
itself with talk of a handsoms 
















Government in settlement of the 
The Kaffir market has taker 

Inspired by a littl buving on 1 

Vinces in this countrv have been s« 


~ i ‘ 4 


ind a few buving orders f 


| ing movement in connecti n % 1 tl 

helped the market as a wh le I he 
communicated to » Rh desians and ID 

De Beers both ing iessatlie Pp ris is 

the support of the Diamond group, 

the purchasing orders that have lifted Rio 7 A. 


Mexican mining shares hardened, in « 
cheerful outlook surrounding Mexicar 
little backing to the rise, and prices s 
top. A modest inquiry for Tin shares 
Cornish and Malayan issues, while 
discovered in West Africans, though 1 


affect quotations in any material manner 





To complete our record of new issues, company se 
requested to furnish us with copies of mew prostects 
readers can also assist by forwarding copies cf prospectuses 
may fall into their hands. 





NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Porther 
Nominal Cash First La 
Capital. Subscription. Payment. _ bili 
z Z Z i 
ISSUES OF THE WEEK— 
Amount previously recorded.... oe -- 67,388,09 
TREASURY BonpDs. 
£ 
Receipts April lst to April 9th ......... 390,000 
Bales week ended April 16th .. 210,000 
Motel wecslnts ....002.ccccccccsces ‘ 600,000 
NATIONAL SAVINGS CERTIFICATE 
Ner Receipts into THE Excueqver Week Espen Arn 16, 1%). 
Z é£ 
April 1 to April 16, £710,000 ............ 350,000 .. 30,0 


To the Public— 
Government of India, £7,500,000, 
7% Loan, 1926-31, issued at par ai — 
(April 21) .. |... 7,500,000 .. 7,500,000 .. 375,000 .. 75.08 
British Central Africa Company, 
£200,000 8%, Ist Mtge. Debs. 
(red. at 1024%, by the operation 
of a Sinking Fund during 15 — nn o 
years), iss. at 95% (April 2!) .. 200,000 .. 190,000 .. sWKW + ae 
Shakespeare Picture Palace (Man- 
chester), 19,000 Ord. Shares, £1, 





at par .... acs se 26 19,000 .. 3% 

Kent Cinema Circuit, * 60,000 Ord. ; ; em 
Shares, £1, at par.. oi netis oan 60,000 .. 60,000 45,00 . 
Wolfhill Collieries, 110,000 Ord. aia te — ext 

Shs., £1, at par (April 18)...... 110,000 .. 110,000 21 ” 
Eastern Sumatra Rubber Estates, 
£76,550, 10% Conv. Deb. Stk., - ale ce 
issued at par (April 21) ...... 76550 .. 10, ee 
= ee #59 128 
Total offered to public.......... a -» 452 
To Shareholders only— 
Alliance Trust, 100,000 Ord. Shrs., ra + 00 wee 
£2, at £3 7s 6d per share : 200,000 .. mw ' ” ptt 
Total offered to share- —— 7 500 xen 
PEGE occccccvccosss ss ate ~— 
Total offered for subscription to date Total offered for subscripte 
m— whole year— eres 
BOER ccccccccces oveeee eoees £76,241,145 eee oe Ts 
Re sees 158,428,705 BGID .. 02000 ressereeeeee JTegg ae 
ETRE TGIT ETAT IDAB .ccccccccccsecceeer® TE 
Ss oosene peeneeveseueces . 528,404,110 WGAT .cccccccccceccesess eas 
eo Sabewseses ... 877,855,178 I9IG ..cceneecreeeeereee® eae 
BEES coccces eccvesdeccosose 180,187,131 IDLS ....0000- cones Balas 
. RS 51,199,416 CC Se eet Tee 
Bee cccceece pocccovecnese . 115,715,507 BGS . cccccccccccccseoes® 


le # 
5-15 Year Treasury Bonds (Series B) — Reh 
par on May I, 1935, bearing interest at a mini a rate a oo 
per cent. per annum, payable half-yearly on Teasut} ut 
November ist. Price of issue fixed by H.M. nditions 
£100 per cent., payable on application. coe t divides! 
the same as for the i series, except that the 7 “series 
date will be May 1, 1, after which date the a. a Mar | 
be identical. For full particulars see Economist 0 


1920, pages 899 and g!5. 
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. Government f Eetie 7 per Cent. Loan, 1926- anne — — Wolfhill nny Limited.— ane capital 
7 in stock or bonds. P rice ( f issue, 100 A 100,000, divided int ordi shares of 4 I ach of which 
»( . , : ; : ~ - ita 
tego oe st = is an investment authorised by * "The 110,000. ar now offered for public subscription at par. The 
per cet er s lhe Bank of England is authorised to ‘Mtr | na saad ormed to acquire the collieries carried 
stee - 9 190° . . uy il ° i. arKinso under he rf > of > mt te ric 
] -eione for this loan. Stock may be See alee a rk n, us ler the . ime f the New | 
¥ apt | » the stoc k transfer books, or mav be reg ris- C a s ea p pert ~ stu ited at te Mili, in © l 
cfera i a atin z e ° } ity reiand ipou Qo a } Hy t "V6 
{ f, » by deed. The issue is made under the a A nad, ut J a s tr m Athy tat S 
ie er : . interesting report an vormation — are ven i 
: the India Loans Act, i910, and previous ladene — ae a na Ps tion _ given, — j 
“1 we he t » ae independent valuation of the concern is submitted i 
ae vill be utilised for the purchase of rail- £103.138. 2 iL ¥ 
s, and the | es . »101, ,» no tor goodwil ‘ taken into considerat 
ver Seal in the United Kingdom. If not previously re- ae oo ee ese ee 
That ae } . ae % October - b . re purchase price is 4,100,000, ‘eee #,30,000 1N cash and 
n will be repaid at par in October, 1931, but it | , eal, 2 > nh ar 
es nS f j | balance in shares. It is not clear from the prospectus if the 
ed by the Secretary of State for India, on giving “esse Bilan ; ee 
edee! J : - Tr t ; : CoiMleries Nave been run ata pi ofit in the past. While the issue 
ths’ notice, at £102 per cent. The books of the loan | ; : 7 : 
. ys’ notice, oe oan ; is unsuitable for the small investor, it is of nati nal interest that 
t the Bank of England. Transfers of bonds to such properti« Beronsl dt | ] al eee - : —_ 
on , : . - : ‘> Should De developed, assumin the accuracy of 
“> tz . Stock a bon h i ' s uracy Ol 
will be free of stamp duty Mt ck nd bonds of t iS | the expert reports. ; 
convertible, at the holder’s option, on certain 
oc and according to terms specified in the prospectus, into Prmois Anglian Electric.ty, Limited.— Authorised oapieel 
cent. > ck. A sound and attractive tiustee issue, & 100,000, divided into GY, 500 ordinary shares and 500 WOrk- 
. ver-subscribed. me n's shares, all i An ¢ ich. Lhis is issue of 50,000 
ordinary shares a Dar. Lhe company Was tormed in Ss 
‘The British Central Africa Company, Limited.— ae oe Se rmed in 1898 
ae . ~ MUSINESS OF SUPPIVINS ceiectri ment, heat i 
ital ordina hare A ; oe ea , 5 : 
rised share Capital, £1,500, 000, in = ry shares of £1 power in ewe and elsewhere, taking over the existin; 
hich 1,408,000 have been issu d. ‘This is an issue business of P. C. N. Peddar and Na ipier Prentice, established 
£290,000 8 per cent. first mortgage debentures at 95. Che | in 1896. The issued share capit: r amounts to #, 32,6003, ex 
_ fey > 5 7 , 39 
Cé ‘ rica C ompany Was constituted - August, sive of the present issue. Against this, surplus assets are giver 
2, to acquire the interests of the Shire Highlands Railway us z 30,200, making no allowance for Zor dwill. It is also state: 
t<¢ ' } ‘ > ve , ' _ ° = . 
npany; the estates w hich that company would receive trom that machinery, plant, meters, and mains, valu od at £.46,964, 
, ramet > . . _¢ ruc f . - : ; 
y British Government in return fot the construction of the would cost at least 334 per cent. above book value. Dividends 
. } itly sol . So,8 ; estate an are 1 ara . 
subsequen old for A; 180,500) 5 estates of an area between 1917 and 1921 varied fr¢ m 5 to g per cent., while it 
. ‘ . Ye “<i “ 
. 72,500 Gres, © flotilla of steamers, - barges, ee Ig1g-20 a share bonus of 25 per cent. was distributed 
sailing boats on the Zambesi, and the trading con- Application is to be made to the London Stock Ex- 
= m of the Nubula Stores, comprising ee a a 4 es a quotation. The scheme of the soo workers’ 
‘ j a , ae eanre a aa . : 7 , : : »' 
on erchandise, & he company has since sold and ac quires shares is rather ingenious. Ther. aco. eutitied te 
ar is, its present holding being about 355,000 acres, of which | dividend of 10 per cent. in any year, and 2 per 
’ 77 = ; T . rt} ; y > e > ~ = ° os . 
Rick sent ; 11,050 acres are cultivated. The det venture cent. in ie in for everv I per cent. over = per cent. declared 
securt a deed of trust, of which the Standard Bank on the ordinary shares. Employees cannot hold more than <o 
. ' . ° — « f VER UE OPAL Sticdl ° whip i Ol i I < 
= souun 24 , Limited, will be the trustee, constituting 4] of these shares. If thev wish to hold m re, they are entitled 
ge on the African properties, plantations, to one such share for every 10 ordinary shares purchased. In 
gs, plant and machinery (the company reserving view of the Electricity (Supply ) Act, 1919, these small elect 
» of elf 1 cht to sell and receive the proceeds | f any sales | . ipply companies are of considerable interest, if only to | 
S ces of the company}, Sa a floating charg: investors. Mate tn o clean prospectus, and a reasonable pr 
ssets of the Company. in adaition, the com- position for local investors willing to undertake the risks 
ss . { wcco and cotton as existing at the date ittached to ordinat shares in industrial concerns. 
be placed in the hands of the trustees, and 
s of the sales utilised by them in repayment of the Northampton Blectric Light and Power Company, 
5 per cent., or by purchase under that price, Tdmited. —-Authorised capital £250, pom, divided into shares of 
ae ae | : ' ] ¥ SS here 1s also outst i 
- ed erest The value of these stocks at current ,1 each, all of which have been issued. 11 ere is also outstand 
. - ‘T . - ¢ “oy tis ( \iire stock } 
s stated, should exceed £) 120,000. The com- ing an issue of £50,000 4 per cent. first debentur st ; re l 
; i 240,000 shares of H! each in Kubula Stores present iS an issue Ol! A; 00,000 7 per — set nd —s 
Lis 1, and of debenture stock, second deben- | stock, of which 4,21,625 has already | en aj d f 
1° . “1 } te va he halance 1s w ole wr subscriptior ‘ 
es in the Shire Highlands Railway and the | allotted, and the b anes cee eee — er a "C a 
7 The has the opti ( -( 1 the stock at 5 
A k y will be also transferred to the trustees | The company has the option to redeem th ~ A 105 
‘ . . ‘ ’ ee a ee ho? matics . he whole of ti 
holders. The £200,000 debentures will be | any time on giving six months’ notice, and tl h f 
‘ e Of before July 1, 1936, by annual drawings at | Stoc k w ill have been redeem d by 1 49 Vt - mpany a _ 
: 3 per ! OO by | urchase unc ler that price, plus act rued formed Im 1509, and in recent pe ee mace on? Abie 
oO -_? » det 1tures are secured bv a trust deed, ¢1 
ition of a cumulative sinking fund, com- | progress. These debentures are secu a ee 
1 ufficie -esent i . by | ‘' a floating charge *’ on the undertaking, subject to the #,50,000 
S i d sufficient to redeem th« present issue Dy a Bs > S . 
. ‘ ” ce Sea twenin: eho irplus assets off as security fo 
Power is reserved to the company to pay off the | first debenture stock. 5 oo : ; wee ea = R, 
. 4 - - ° 7 - re ctat ‘ " ort 2 3f 67. venue 
‘e € O1 part of the debentures that may be outstanding | these debentures « re stated to ms Worth Z; 339,197 NC 
i , i for I ‘ nd 200 shows that the interest required fot 
ny un Z£,102) per cent. on six months’ notice Accord- | for 1915, Ig1g, and 1920 mows | - oe ' 1 
‘ ' ¢ ‘3 . rec nel 4 0% mer mnum ( n YI ASIN 
g nce-sheet December 21, 1yl9, surp ylus assets these debentu in yy A 4,2 San m Thi pe 
a‘ ‘ A:1,532,741, but since this date 4,109,075 of gilt- | found. The issue has not been underwritt - his s - 
. | l in { the rost tus being ; reason: f 
, - rities have been sold. It is, eae somewhat ippeal fo local INVEStOTS = prospe ee it , aad _ ; 
{ tet f 1 > ‘ msider - cent. secona 
that more up-to-date balance-sheet could not | statement of affai but we do not os coo - f m 
; ‘ . e 1. ur , ‘ « r(te> 1 1oOrTrTmae- 
, ‘ i Pr onts are ¢ ye from 1912. Lhese mi wrigage stor om secured by floating charge, with n ) a ; pos 
; . } Se m—: ive vestment. 
ht 7 iy we ll sec ured, yoth as re gards interest tion as to Stock Exch ange quot ition—an attractive inve ‘ 
vai, H the figures given in the old balance-sheet are} ppg Eastern Sumatra Rubber Estates, Limited. 
‘pectus states that ** the proceeds of the | authorised capital, £300,000, divided into shares of 2s each, 
; ’ I ose : a ashe : | ¢ 
s are required to repay loans,’’ amongst other of which 2.681.770 have been issued. There is a debenture 
[ es . i : : —~ 4 +9 946 = a . sh) 
. , loans been allowed for in the above figures? | anital of 100,000, consisting of 10 per cent. convertible 
, 6. ‘ n ol me rdinary Z:1 shares at 5s 3d to stor kx, of which £23,450 has been issued. This is an issu 
to be unduly depressed if the above state- of £76,550 (the remaining ortion) of these debentures. Thes 
,. ‘ : ~ . . . / 5 ‘ . ie - e . . i ‘ 
, ects the present financial position of the Aid cine are convertible into ordin irv snares at par up [0 
ve ttl al receive option 
June 30, 1927. In addition, allottees will aiso ee opt 
yee ee a ribe for ordinary shares 
T maar ms . ntitling holders to subscr1 e for yrainar} 
nae Trast Company, Limited.—In exercise of | Certificates, ent ee ee colsies be cee oe 
° veTS red by article 12 of the articles of association | @t par to a number equa by a fixed charge upon land 
~ con I th ‘ c ‘ k The debenture stock is secured by a fix bit) U4} ; 
} e directors are offering to existing StOcK~- ° sy 4: a floating charge on general 
PoGders furthe 100.0n% “di rv sh a f £2 act ° the | concessions, build ngs, &c.., also a floa ns ho 
wort ’ » Ordinary shares oO 2 eacn, 1n ‘ by the present market price of the shares, the 
, Vo shares for each complete £8 of stock he Id, at | assets. Ju =? "Ben £2 annsntable oy alue As a debenture 
B #) 5 00 per s , ) ve little disc bl — = ; 
me ~>.°o per share. These shares will be converted into stock, | options offered have aod » cannot see any attraction, 
‘ “Nail being 4 per cent fere : al li investment pure and simple, we cannot 
Thies cent. preference and the other half ordinary J “ts the attention of those who already hold 
i > 5 » issue merits s attention of th wv a 
US W s as follows for 100 shares of £:2 each though the — an 
©) 78 Od per share. These will cost £337 10s. For this ordinary shares in the company. 
Mar Wc 
t the shareho! : a an Man 
* Shareholder obtains £100 4 per cent. preference| The Shakespeare Picture ae Cpe ne 
‘ t Sat ' - . : OO } 
f=0 “; £60, and £100 ordinary stock at a cost of | chester), Limited. —Authorised capital £25,5 
A s. Wh a Thi n issu e of 19,000 shares at pai 
tad oe | it is considered that the £100 ordinary stock | shares of £1 each. a is a ' ancien “tien, Sinienemanes 
“4 at Rad; bay r ( ‘ aca > ne oi ak a 
ea Edinburgh at £5330, it will be seen that existing | The company has been he * cg i She . on 
ers r 9 . 1: ° » ‘ -r > e Ss } 
. © offered a substantial bonus. The premium Picture Palace at ¢ aa ~ —_ rae en ae 
GHarved an +h: . . ‘ CF i y 
ree fe . A 1 this issue Ww ill be added to the company s compz any p< aid £ 22,000 or it, ant f Se 6 ; ag fi i th 
ve fund. ala sé e e¢ ne 
. , » Making it £1,000,000 in all. The company has | valued at £28,540, “ the vendors feel ju oe , ve oe ote 
sols iy managed, and is in a remarkably good position, | property to the company for the sum o a ae ene 
“nolder > S e f é 
‘ should not lightly refuse the Offer as to £22,000 in cash and the balance in shares s 
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832 THE ECONOMIST?. 


ingenious theory is put forward by the promoters, who, judged Bante. 
from the occupations set out in the prospectus, are not mainly ood fi : | 
concerned in the cinema industry. co ne — that £48 3: 33 208 8 

Laas ; cs sated ** wi ‘r successiul ven- a Sa £2 ces ifs 
the original vendor is associated with other s antl tai ity 

. . ” > — +s » 2 ys B (£1, f. > Be. OA... N Gn2 fF 5 
tures of a similar nature, the directors of the com Lloyds (25 with £1 pa) aie Bn. 7 a Pank ~ : : 
pany are of opinion that by the election of a board uncon- London Joint City & we Resi: steaks 1% .. Un 
nected with any other similar enterprise and the appointment —> (413 with aa ifi9 a 
of a manager who will devote the whole of his time to - Lon: on County West- +3 2 ones cena 
ine Vv » able considerably to increase the | minster and Parr’s 6 nai 

business.........they should be able cons! omy Ss tne, | (£90 with £5 paid) 132 ..143 ..+ 4 | Standend crs ang: Me 
attractiveness ”’ of the theatre. The prospectus fails to convince of 8. Africa 
os off the attract i i [ ii ; investor (£20 with £5 paid). gp 
us of the attractions of this speculation for the ordinary investor. ha @ 


Colonial and Foreign Railways, 


Antofagasta Cons.... 53 .. 53 
B. A. & Pacific ...... 394.. 39 


The Kent Cinema Circuit, Limited.— Authorised capital 
£60,000, divided into ordinary shares of £1 each. This ts 
an issue of the whole amount at par. The company has been 


| Grand Trunk 3rd Pret, 12 





wo DN Leopoldina = 
B. A. Gt. Southern .. ~% 51 ..- i Mexican Railway. ‘2 ne 





: : : = ; ; Buenos Ayres West.. 534.. 51 ..— 2 bes Wet Shen ooo IS 4. 
formed to acquire a cinéma theatre and a site at Eltham, and | osnsdian Pacific 143" 140 : ee a ae soon HOS 
to engage in the cinema industry generally. The theatre has « Central Argentine . *.. Slx.. .. | San Paulo ..... "ye “9 
S*> abe A « Nae eae } hi : include the sum | Grand Trunk Ord. .. 42.. «eee United Havana | a tn 
been independently valued at £,12,750, but this inciudes & oe B LE 
of £4,000 for goodwill. The freehold site has been inde- American Railroads. 
pendently valued at £3,500. It is intended to ee eet com | Chesapeake & Ohio.. 74 .. 75...+ 1) Southern .. vo * I 
> satre and £8,000 cash for the site. EBB CUNGITNEY BUD. ccccasicccnccccs Se ne @Do Non-cum Pref... 7] % 7 
for the theatre and £,9,00 wtaking at co per cent. | 04% ist Bret.-::: 95 °° a3 :: , ae ae ral 
strange to estimate goodwill of an undertaking at 50 per cent. ! 
of its tangible assets value and at the same time olicr no Sstate- Foreign Government Securities. 2 
ment as to past profits. Of the issue, 25,000 shares have been = fen = = os -_ italien 34% Rentes .. 214,, 22 = 
underwritten at 1s 6d per share by parties who are interested 1 Brasil 56 Fund, isid 86 ©. 69 715 3 —— nopoly 4%. et 3h mi 
the promotion. It should be observed that the total cup.tai OF | Chilian 449%, 1895.... 63 .. 64 ..+ 1 Bo a, he ee 
ce Fl h; Cinema Theatre, Limited, is £1,500. It would | Chinese 5%, 1912 .... 66 .. 67 ..+ 1 Mexican Cons 1899. sa er re 
the Eitham — incl ae: wae vs a fut re success of Egyptian 4% ........ 644.. 44... 4 | Peruvian Corp. Pref.. 17).. 1% as 
have been more conducive to confidence in the future success of | French 5% .........4 41 .. 42) ..+ 14 | Russian 5%, 1906 .... 14 1a 
the undertaking if three directors at least had been able to Gis- EP Miwesesenesess 33 .. 334x.. .. | Spanish 4%.......... 72h... Th n 
close business qualifications in addition to that mentioned on | Telegraphs. lat 
the front pave of the prospectus. We do not recommend thie bilit 
. pas —— | Anglo-American*A” 16 ..16 Marconi Canada ..... #.. # 
issue. sae Segngh.. 159 .1604..+ 1} Marconi Marine .... 14.. lid g run 
Dunlop Rubber Company 8 per Cent. First Mort-  “**omumecs---- 2h. 2ys-.+ vt abl 
gage Debenture Stock.—Letters of acceptance whick have | British Railways. I 
been either ‘‘ renounced’ or “‘ split’’ must be lodged forth- | Great Central Pref... 93.. 9) ..+ }/| LeandN.W......... %..7 at 
; ; e 2riti *oreigr an Col nial Cor oration, Great Eastern ...... 279.. 273 ..4 4 LL. &8. Western, Def. 19 .. W reat 
with with th British, Fore 16", = ; — ae E F , ty | Great Northern Def.. 263.. 264 .. Metropolitan 224 .. 2 a 
Limited, B.F.C. House, 81-87 Gresham street, E.C. 2, 1M | Great Western ...... 664.. 69 ..+ 2) | Metropolitan District 14)... 14 al 
order that the necessary steps may be taken for the prepara- panes. nk Yorks... ss 2 SS veo Midland Det rred.... 434. #4 
; ; : 2 . 40n to ” ve cau Ni 3ritish De » 1K 
tion of the relative debenture stock certificates in due course. coin. Giatioaee a a: ere aoe oe 1o; = 
Holders of letters of acceptance W ho have not exercised the Do Arb. Pref. ...... a3 ..3 South-Eastern“ A"’.. 2]: .. 2 
right of renunciation should retain their forms until notice puessensens : 
is given that debenture stock certificates are ready for exchange. | goratea Bread (£1) .. 12... 12.. .. | Lipton (£1) lhe 
Packard Motor Car Company.—The London oflice of hee. ED cone a Bt 
latian “3 ' realy - — 7. , + (ML). wee ee > [Ree «> obitos Ollfeids (£1 MG.. Hues 
the National City Company has rece ived cable advice from Ass.Ptind.Cement(£l) 20/9 .. 22) ..+1/3 | Lyons (J.) & Co.(4l). 34. & 
New York that a syndicate consisting of the National City D’hamGenall Armei£i) ll/ .. 11/9..+ /9 |Magadi Soda(£lOrd.) &. 4 
. mane : ie R auaiaiead ; 3 edie oa razil Traction ($100) 344.. 34 ..— 4 Mexican Eagle (810). 5+ " 
Company Guaranty [rust Company, and Montgomery and | British - American a tendenae i. : 
Co., New York, are offering for public subscription in America Tobacco (£1) .... 3gh.. 3yh-.+ de | Pekin (2/).... . . ott 
$10,600, Packard Motor Car Comp: 8 ‘e bonds, | Brit.& Arg. Meat (£1) 2... 1lgy..+ gy Rubber Plantations _ 
cigprcneqeayyl deptmpagie lotor Car Cor ipany 5 per cent. bonds, | pormah Oli (61)... Td&.. Thus § Investment (£l).. 3... +4 
due 193!, at 100 and interest. The capital of the company | Coats (J. and P.) (£1). 23... 2)5..+ ¢: Shell Trausport(£l).. 5% .. 34 
consists ot $15, 500,06 x”) 7 pe r cent. preferred stoc k and Courtaulds (£1)...... 1l?# oe l¢s.. +4 Smithfield&Argentine 
12 mM ' 2 ’ ; - Cunard (£1).......... aR.. ¢R.e + oh Meat (£] . & 
$13,000,000 common shares, on which 12} per cent. dividend Dorman, Long (fl)... 2... #%..+ @& | Underground Electric 
Was paid In 1920 and 13 per cent. in 1919. The profit and | Dunlop Rubber (£)).. fees M..+ ae ST 
SS Ss Sust 21 , ni heat Meee Forestal Land (£1) .. 144.. 12 ..+ & Do “A” (1/).. © FBre . 
k ea > a t ee ssadimieniioas at) b Furness, Withy (£)).. Laax.. lax... Do Inc. Bds £100), 68 : 5» 
e@xican etroieum Company, imited.—Cable advices | Highlands and Low- United Serdang (2/).. -- fi 5 
irom New York state that the issue of $10,000,000 15-Vear 3 pe  . . ma Ae a Ait. +3 Dest Commies tft.. - . 1 ; 
os eens cree convertible debentures of the Mexican Lmperial Tobacco (£1) 2 .. oh3..+ d& Vallambrosa yee 
etroleum Co., Limited, offered by Messrs Blair and Co.. Inc nt’rnat'nal Paint(£]) +e thee oe ickers ( be, 
Ly a mee eee “9 ‘+ | Linggi Pi (2]).. 14b.. 184..+ oy | Watney Def. Stk.....10 5 
at 983, has been a complete success, having been very largely nggi Plantns.(£1).. 145.. 15) fi atney Def. Stk 
over-subscribed. These debentures are guaranteed as to prin- Mines. 
cipal and interest by the Pan American Petroleum and Trans- Brakpan (£1) ........ 2yy.. 2p. #:} Knights ee ‘ 
port Co. —— a ae (8/) lg .. Me : . ponsert ynte 2 10/).. * ~ & i 
‘ Chartereds (£1)...... 4g... + Modderfon. “B" (3/) a a 
Goodyear Tire and Rubber Gompany.—The Londen | Cons. Gold Fields(£l) ¢).. ¢)..+ &| Modderfon. Deep (5/) %-» %-" | 
office of the National City Company has received cable advice Crown Mines (10/).. 13... 2 ..4 4 Premier Def. (2/6).... mo sod 
that there was issued in New York on Thursday a De Beers Def. (£2) .. 103. 11} ..+ 3 Rand Mines | - ‘= ; ' 
ae - oe rk on Wrsday 930,000,000 | East Rand Prop. (£1) vy... 3 ..+ dy Rio Tinto (é ove “ 
Goodvear lire an j Rub! eT Cx mpany fiy st mortgage & per cent Jedald (£1) set eeeeces io es t Spring Mines 41).... lA. 4 
bonds, due IQ4I Lhe entire iss e ¥ ill } re 6 a t 1 1 dov Gold Areas (£1) 3; 4 
‘a u vii Ly tired i 20 MoT - 
cent. by draw ings by lot of $7 50,000 on each interest date Th ——— 
bonds are Se¢ ured by first m« rtgage lien, and also by the stock Orders for the public ation in these umns of t ve g 
of certain subsidiaries The net current asset re to belie 77 } ™ saace? 
. ° , . » «il o 3) , ”~ > ” ad sore Lawl a > ,7a7 ¢ , 
regularly maintained up to 125 per cent. of the amount of h Company Meetings should be addressea 
) 7 . os : IOUNT OT the 


bonds issued and ou 


_ The Central Electric Supply Company, Limited.— 
lhe subscription list in connection with the issue of £.500,000 
& per cent. five-vear secured and guaranteed not “the C 


. . : LCS f the Cen- 
tral Electric Supply Company, Lim | 









* “ ite 1 has closed, the iss ie 
having been over-subscribed Letters of allotment and ert 
have been posted. © 


) PHILADELPHIA, PENNSYLVANIA. 
; United entong Dubber. —New issue. Allotment letters 
lave been posted. iv lorcal ; . . 
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ACTIVE SECURITIEs. 


The following tables show th 


es € movements of the w 
the more active securities of the various markets :— =a 


British and Colonial Government Securities 


Issue WAS Very 


kinds of fiduciary 





nai a ; . f h =Cc MIST ? tdel {? f Sirana I aor i 
itsta ding. Phe issu price Was oq. the ECONOMIST, 3 Arunde! strect, . 





GIRARD TRUST COMPANY 


Equipped to perform all 


ser" 


vice—under appointment 
by courts, corporations 
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ent Es 5 lal all and individuals. 

ess 22 g= $< $8 S$ * avitede 

Le ei —@ on =z = 

ant SA ee ess $5 gs Correspondence 1nvt 
Wer (aries: 8S ++ 858 ..+ §| Local Loans 3% .... 52) ..534 .. 4 
cs teen 793 .. 80 ..+ 3) Aust. 54% debs. 1922-7 92 | 93°", ; Chartered 1836. By 

Veg, 197942. 83". ost <> | Panede % 199025.. 95 95 oe $10,000,000 | & 

vialing tenn t+: 70} <2 TO). +f NW: Sha Tanai: 3s cet > f|| Capital and Surplus - ' ’ 
‘ietory -eee 16) .. 772 2.4 -0fS.A.44%,1990-25.. 90 S91 ['4 1 System. 
Consois sicipet: Daa eat vie ' Reserve Syst 
Irish Land Beock 98% 50°. Soh 772 Victoria 5$%,1994-4.. 92 1192 | Member of Federal 
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COMPANY MEETINGS, &c. 
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-') yERCANTILE BANK OF INDIA, LIMITED. 


A SATISFACTORY YEAR—INCREASED GROSS PROFITS. 
‘| FUTURE PROSPECTS. 


re acute and widespread. Those who gave thought t 
. : I I 5 g 
‘ t felt that the buoyant optimism of the early part of the 


I 
f 
s 
~ 
>» 
IQ 
J 
a 
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% 
veentyeighth annual general meeting of the Mercantil It is sincerely to be hoped that. for the fair fame of the trader 
a ‘ India. Limited, was held, on the 19th inst., at Winchester | in the East, a resolute stand will be made by them against further : 
5 : . rondon, Mr R. J. Black chairman of the company) | repudiation of contracts and obligations, which must only react Pt 
; =. ding nacommunity who as a whole have always upheld a high standard ¢ 
Pl : bief manager (Mr P. Mc uld) having read the notice con f probity KF ror ables just to hand I am glad to say that the 3 : 
r ri meeting and the report of the auditors, prospects of the p1 goods markets are improving: the up-country = 
: airman said: May I, as usual, take the report and | demand is better, and the future generally is brighter Exports a ¢ 
s read? Gentlemen,—We meet to-day, I think I may | continue dull, and little activity is expected until the monsoon is : = 
er almost more difficult ind trying conditions than at any | established. The bazaar financial position is easier, and, alt { et 
the outbreak of the war. The past year opened with | gether, th e hopeful feeling * | 
nise and considerable activity, the demand for raw rt . UNTS + + 
all «rial and merchandise was good, but the ability to pay for it : ' - a 
ved, and as the year progressed, the collapse in commerce sm turning tO the stau : - nt - . . ' — 2 
‘ 
: 
| : 
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i not endure, and that there must be a levelling down, a — 
| is with all previous accounts and, as it happens, very closely approxi 
later, to a true economic basis, without which there can — 7 a “e = 
. ites the current f| it 
bility or sound progress. Supply and demand must in ae ie . 
5 : Th } ] h ¢ J ‘ " #Imr ee } © all : 
Rane : he balance-sheet shows an important change by the inclusior 
g run govern the situation, and we are now experiencing | Phe ean en oe - , ; ; 
at . : : 5 i f r t rst time f “ { ’ sha eate 1 ast ¢ s 
itable though painful process of readjusting the econ eee ; ane a —s = n 
, \ f by vill re uber, 6 . were issued at £5 premium. All we 
rt ntributing causes of the present situation are | were TAS 1 
, } ’ 1 } . ak 1d Wwe €re enabiec to increase tal theret t 
1 and < plex, and due more to the evolution of circum- — 7 } 7 —_ 
a } ; : f.1.050,¢ aid i the res ‘ nt to 41,100,000 ncluding 
created by the world-wide upheaval of the past few years | * , aoe : : ; 
} ' _ y . . } } the allocation ref to later o1 rh ( AT 1 are 
than to any one in particular. Inflation with its baneful : 
' € 4} : aware, parti te in the cond } I f last ve lividend 
equences 1s one of the chief reasons, and the extreme unsettle- 1 } 
On the debit side of the account there does not appear much re 
bour is another; but this is neither the time nor the : The A . 1s, ; 
ot quiring comment. he disappearance of three millions under loans 
ss that, except to express a pious hope that the country | 9947785 Come . a — ; ‘ 
1 } : ‘ ‘ pavable in the iS vear’s a t ll doubt] gratifving 
see reconciliation between employer and employee, fait : 
*n hint ¢ ' to you una reé t 11ti0n u gh it caus a! tion 1 
+4 easonal both and to the community at large. <A further ' 
ee. + . 1¢ ais 
eature 1S taxation. It is so oppressive that it has ™ eas . 
ns 9: {(_urrent an € sits, 4d 4 ival é < tances 
In its practical results, an indirect levy upon | 14 
| : : m account of customers Ss you W ld exp ‘ n increase 
4 ¢ ing intrenched upon to meet it } On account I istomers, a 1 4 
° On the credit side, our cash position and é sources, 


TAXATION AND THE RUPEE EXCHANGE. such as G ri nt and other stocks, show a ratio of over 32 per 


# must, accept the fact that taxation cannot be | cent. to current and fixed deposits, &c., which is a strong and 
t burdensome for many years to come. The first | sound position. Bills receivable have declined, n turally, owing t 
ver, aS it appears to me, the nation’s ability | the contraction of exports from the East, while the increase of 
q t in only be achieved by the revival of trade and | nearly 2'2 millions in| receivable and advances clearly indicates 
5 try’s prosperity. The question therefore arises whether, | that we have not behindhand in assisting credit im the present 
¢ @ jong view, it would not be a wiser policy to alleviate the , ©™!5! Sundrv accounts have returned to a more normal figure. 
g burden t me extent, even at the risk of prolonging the | In case you compare it with last year’s—that is, 1919—I will remind 

nt of debt, and of having to curtail all expenditure except | 1 that I then explair t 1 the reason of the large amount. 


iispensable nature, so as to give things in general THE PROFIT. 
resuscitation. Even if it only created an atmosphere | ; Se wiieiad 





t ld ihe gross profit for the year, r iking it wi nsider, as 
it would be an asset of much value in times such | 7 ac ale go ST sili (all allel 
: I Dnar 3 lar as it 1S pos i foresee, Lull I 1s10n {or all DaG an 
' st be apparent to all that there does exist con- ! ** 7. ae ; 
j ] 2 qaoubt t ga €hi rve C t nie S 
and restlessness under the present financial g than in ¢ . ails 
} havi £5 123 5 5 §S 11d. D e than in the {| a 
oo far rea hing effects. 7 1 , + } al i 1 } Tet rt nd ] 
) t r pr nal en} The allocation of the above profit 1s detailed in the report, and 
if principal spnere of operations, the re markable ne ] . + : ry 
\ iJ S en w as 1 - . 
s© Has been very disquieting, it being most unlooked wo S2.1 . cont ‘ : 
u t I l 4 ) ‘ ) ) > c 4 ‘ ali € « Ad 
tting t all « ak ulati ns When : id a cal a un ) . Se it k z : 
: ld } ; hen the Value ol the old pe licy of aution anda iding t ur stre ngth, which it hould 
25 On a goid basis its curre value w abou , ' 1 } paving 
t ther “ : ‘ : ; ons, wale BS anom alwavs be remembered 15 the chief cause of our paying a gor d 
nere was some justification and reason : . \ x ac : a 
t it j juallv fall end reason in the dividend on the pital invested. ‘The officers’ pension fund ana 
id gradually fall to about the 2s level, and that,|]. _; aa 1 4} ' tribt ] eal 
it I \ 11d 1 ra } : I 3 , DanKIng premises have received the same ntriodutions asi al 
meng thee i be confined within tolerable bounds; : althouch the latter shows an advance of some £20,000 on the 
ete breakdown, for the time being, in the main- | ~ oer nine eens oe ices 
fixed rate. } l i _ : vear before, owing to necessary acquisitions, 1 may sure that 
ac, Mas placed Many in trying and very un- ; aia aoe , 
tances. It h ; 7 oe the £218,637 standing to the debit is far and away below the real 
an it has been said that this unfortunate Fe 1 isd Ri iain 1 in 
ight have b avoided by 1 ; . value of our property. After paying the dividend recommenced 10 
‘ve Deen avoided by merchants and traders fixing oe oe opi f 


I but tl the report, we have the very satisfactory sum of 412 

*, true, but there again one must be careful ie z P 1 bhronght in r 

ssertior her . . to carry forward, against £96,430 2s 2d brought in trom 1g 
rtions, as there were difficulties attending os ae ; a aoa 

t al . With regard to the future, 1t would unwise and m than 


e velng 1 aiWavs quite sO easy as it may appear } I _ 
in India’s exnor: , y appear. A ually vain to prophesy, but 1 may say with much assura that 
Aports 1s necessary before we can look for “tn iting : A ur Girectors i — 
t the wales 7 * | the financial position of this bank justines en ee ee eee 
t he value of the rupee; it will come, of ad } lace f it : er, be 
p Out it will take time to remove the exist I ing the outlook with complacent conhat = — 
1k ime to remove 2 exis g obstraction j st] } ¥ " it a 
. tr ' a ne borne in mind that the diminution of trade wii bring inl vake 
iC . » Senin , nmr rit rt T t t ronts 7 l 
THE EASTERN MARKET. ee . 3 
Sha be affected a 
a tie general situation it is very essential that 
india sh uld cc 0 j 
Id continue to be curtailed and kept within 
it will in the long run make for a sounder In con - 1 to pay a high tribute to the zeal, 


permanent restoration, and be to the ultimate benefit | and diligence of r staff und t 






- * i > es > > 7 , 7 } i t ley rtr . t t OV é = ] j >t of 
oes 4 as these there must be mutual help, patience, | Managers ana hea . oe am 
4aNce t vercome thea x8 on i aaa oll — x me — le nme < 
and en: ‘rcome the embarrassments and complications | gratitucds in these anxious and trou ti ans a 
*“4 COD Merc l } ae ir 





Soahk ee abruptly had to face. I think it is | very considerable strain and constant \ igilance, which I am sure 

‘ aay difficul a . = _——— poninene _— dealing with ) y' - ao — traps ; a . oie “th . — Pt directors, with 

at We shall overcan. 1 — the day, and I have little doubt but I beg n re to propose : Khas me "e 2a ~ a ir Re t 
me all these difficulties in due course. the audited statement of accounts and balance-sheet at December 31, 
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1920, presented to this meeting, be and the same are hereby received, 
approved, and adopted, and that a final dividend on the ‘ A, 
‘B,’ and shares of this bank of 8 per cent. be paid, making 
16 per cent. for the year on the ‘A’ and ‘B’ shares, and 8 per | 
cent. for the half-year July 1st to December 31st on the ‘C ’ shares, | 
both less income-tax, as recommended in the report, and the same 
is hereby confirmed.”’ I will ask Mr Ryrie to se ond this resolution, 
but before putting it to the meeting | shall be glad to answer any 
questions that may be put to me. 

Mr J. M. Ryrie: I have pleasure, gentlemen, in seconding that 
resolution . | 

The Chairman : Gentlemen, if there are no questions to b asked, | 
I will put that resolution to the meeting. 

The motion was carried unanimously. 

Mr P. R. Chalmers : 
and Mr H. M. Simons, the directors retiring from the 
rotation, be and are hereby re-elected directors of this bank.’ 

Mr Ryrie: I have great pleasure in seconding that resolution. 

The motion was unanimously adopted. 

Mr J]. D. Wilson: I beg to propose :—" That Messrs Cooper 
Brothers and Co. and Messrs W. A. Browne and Co. 
auditors 
each for e: 


I beg to propose :—‘* That Lord ¢ armichael 
board by | 


be reappointed 
f the bank. and that their remuneration be 300 guineas 

I have much pleasure in seconding that. 
The motion was unanimously agreed to 


THE EXTRAORDINARY GENERAL MEETIN( 


man : That concludes the business of the annual general | 
meeting | will only detain vou for a few moments for the extra- 
ordinary general meeting, and I will ask Mr Mould to read the 
motice < 

The chief manager read the notice, which stated that the follow- 
ing resolution would be proposed as an extraordinary resolution :— | 

That the following alteration 
of associati 


be made in the company’s articles 
namely :-— 


‘“‘That in article 130 the words ‘Any member of the company ’ 


be substituted for the words ‘ Not less than five members of the 
company’ in the sixth and seventh lines of the said article.” 

The ( I We are only n fulfilling the desire which has 
been frequently expressed in this room—namely, that we should 
nht- , +} l anotat . har y he G+ k } hanos 
obtain an oi ai quotation tor our shares on the stock xchange. 
To enable us to do this our articles of association require this 
trifling alteration to be made. I formally propose the resolution 

Lord Car pact, 6.0.5.1... GAU.L.E., B.C. BG. I have pleasur: 
in seconding the resolution 

The motion was carried unanimous; 


The Chairman: You will have noticed that the confirmatory 
meeting will be held at 15 Gracechurch street, the bank’s premises, 
on Tuesday, May 3, 1921, at a quarter to 1 o’clock. It will be a 
7 ‘ 


merely formal matter, but I hope a few sharéholders will attend 


g That closes to-day’s proceedings. 
Begg: I have much pleasure in moving a vote of 
thanks to the chairman for his conduct in the 


\ 


chair to-day. 
beg to second that. 








The vote was unanimously accorded. 
Th ian: I am n ich bliged to vou, gentlemen, for that 
vote 
Th ngs then terminated 
BANK OF ATHENS 
Extract the report of the board of directors of the Bank 
of Ath general n ng otf the shareholders, held o1 


March 11-24, 1921 :— 
The ex; n of business of our bank durir 
shown by | nerease of Dr 


i 120,957 ) the total of the 
le + > * h , } r 
balance-sheet, which on December 31 192 stood at 
Drs. 616,347.732.49 
rhe immediately available assets were Drs 20,222,000, against 


2 
5 
hey represent 57} per 


Drs. 216,350,000 in 
total of th 
Loans, advances, bills discou 


stood at Drs 


IgIgQ. 
creditor accounts. 
+} 1.3 


ed, and other debtor accounts 


+ 
i 


200,100,345.15, as against Drs. 230,835,876.44 in 1919 
Through realisations our investments have decreased 


irom 


Drs. 20,470.334.40 to Drs 


policy, we have written down the total value of the securities held 
by our bank by 10 per cent. This 


15,940,913.43. Pursuing a conservative 


is equivalent to Drs. 1,430,000, 


which have been taken out of our profits for the past year 
property 
Drs. 14,018.164.<4, against Drs. 19,045,359.62 on December 31, 1910. 


; 
The increas f our bust 


Drs. 2,055,000 the freehold building adjoining our head office in 
Athens. On the other hand, we have sold property, principally 
in Egypt, and, as in the 


Li 


ness Das compe. 


ed us to purchase for 


Freehold premises and stand in our books at | 
| 

j 

case of our securities, we have written | 


tal of our freehold property by 10 per cent.—say, by 


Drs. 630,000 


‘red it advisable to write off the whole of our 
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furniture and installation account, which «: 

December 31, 1919, and which wil! a 

accounts at Dr. 1 per each branch of _  — 
Our current, deposit, and other 


alt 


increase of Drs. 120,000,000 to a total of PD s 
deposit accounts have increased fron ——s 


Drs. 245,353,000. Fixed term deposits ¢ ee 


Drs. 92,462,000. SnD 
Our profit and loss account, after de 





tions, and general expenses, shows a et : 
Drs. 18,144,451.40. 
This is a large increase, due to banking 
exceptionally advantageous conditions, . specially in excha: , ; 
actions. Our expenses have also increased , ir , 
Drs. 8,979,180 in 1919 to Drs. 14,346,960.43 in 1092 This ; 
arises chiefly from the increase of salaries . ii . 
tages, and to the opening of tour new brar ‘ ; 
Manchester, Port Said, Adrianople, and Argosy ce ‘ 
was decided to distribute to the staff < per cont of eho . . 
This, for the year 1920, amounts to Drs. 6<- = 
We propose that out of the above pr: a 
should be paid to the ordinary shares ¥ 
jouissance over and above the interi: igs 
which has, according to the statutes, been paid tn tha ' 
shares. 
We consider that we may safely recommend : t : 
ion, as we are also in a position to form an extraordinare 4 
Ania ‘ t 
of Drs. 2,000,000, over and above th linarv st one a 
which will be increased by 1,800,000 to Dy 
Drs. 2,257,553 will be carried forward to 1:92 
BALANCE TO DECEMBER 2 
LIABILITIES 
Capital, fully paid £8 
Statutory reserve ....... ' 
>pecial reserve ....... eeeereey - ; 2. 
Amounts due by the bank on current, 
other accounts ............ ; : 
Unclaimed dividends . : 
; , . ‘ Ww 
Dividend account for year 1920 (final 
Profit and | ar unt - 
PROFIT AND | 
Cash in hand, at banks, and Treasury 22.4: 
Balances due from banks abroad ....... 140,107," 
SAEED SOCOEWEIIED  secccccncnvcens ne ' 
Loans, advances, bills discount , 
EOL EPS 
Investments  .......sccces. caihh achat 
l‘reehold premises and property LANCAS! 
furniture, installations, safes, &c 
47.7 CoM 
fo current expenses and taxes..... 5 
Expenses on issue of new shar 
Coatribution to the bank’s supe 
Depreciation furniture account T, 302,04 treet, Le 
Provision, 10 per cent. on investment 1,430." Sir A 
Provision, 10 per cent. on freeho i 
Balance Q 
D 
By balance for last vear ..... S345 
Gross profits for the year to December 95 
DISPOSAL OF PR 
“tatutory reserve pwevesvetee ee 1,5 
First dividend of 5 per cent. on ordinary shat 2,4 
Ren ration to directors ..........+. 1,05 
dD ons and subscriptions ve ’ 
ntribution to the bank’s superannuat : 
i ee oe os “3 
Supplementary dividend of 10 per cent. on ordinat : 
shares and “actions de jouissance = 
Income-tax ...... ~. 
“ST ™ > Y BEV sdvosesenscesces om" . 
Bala RIEL. cinktnndcanende wal . 
8 144.4 
1. C. Furasco, General Manager 
A. M. Levovwnis, Chief Accountant ? 
ee 4 ¥ 
LONDON AND BRAZILIAN BANK LIMITED - 
] 
A GOOD YEAR DESPITE DIFFICULTIES. i 
: . 48 Tandon ana 
rhe fiftieth annual general meeting of the !} oak 
: nstar t No. 7 *® 
Bank, Limited, was held on the roth instant, at - 1 
Yard, London, Mr John Beaton, the chairman, presit"’® 
ane - ; . adtnrtiont f the ¢ . 
The Chairman, in moving the ad atis wal 
tdere with some $ 
accounts, said that they met the shareholders wit? wh , Wa 
vidend and Donus ** P 
at being able to propose the same dividend ane — 
. hough the we” g 
had received for the two previous years, thoug® 


terfered with during the second half 
influe nces were the 


ial crisis 


THE €f£CONOMISS. 


: 4 h 
g settlement, it would take time befor th 

t tion was restored, but he was glad to say there 
y sig f trade recovery there, and he wished also t 
st. notwithstanding these mercantile and financial diff- 
t » from time to time in Brazil, the immensé¢ 
ret f the country were always being opened uy 
{reentina, that country and the United States were 

fr the effects of post-war depreciated prices, but he 
ess th would soon show an improvement. Labour 
however grudgingly, to accept the inevitable 

This drawback was at present quiescent, and | 


i so, the business position there would soon show 


rovement. In this connection, he mentioned the strides 
‘Lhere was no doubt 


neople were working in such a way that she was enabled 


in her foreign trade. 
roods in her former foreign markets on very favourabl 


Chairman said that the gross profit was 


than last year, and the available balance was £811,647. 
e paying 14 per cent. for the year. The report was 
ly adopted 

I 





LANCASHIRE AND CHESHIRE INSURANCE CORPORATION, 
LIMITED. 


COMPANY'S PROGRESS—CURRENT YEAR'S PROSPECTS. 


ral meeting of the shareholders of the 


toenth nnnal cene 


a 


LI Cheshire Insurance 


Corporation, Limited, was 


1sth instant, at the registered office, 57 Old Broad 


n,,Bart., R.N. (chairman of the corporation 
Mr E. O. Jeffries) read the notice convening the 


adoption of the report and 
nttemen,—The report and accounts are before 


1 


your wish that they should be taken as 
underwriting account for 1919 has not proved 

his, as you probably know, is the common experience 
d the wisdom of the policy adopted by the 

lucing the marine premium income for 


en proved. 


avilVv ret 
Marine business is at present in the 
lepression ; while this depression continues it 
aintain the cautious policy we are pursuing, 


since ¢} 


the Armistice. 


e 


1920 1s not due to 
én large lines; it is due to the fact that for the 


premium income ir 


oeas€, owing to the relaxation of contro] in several im- 


he thew - 1 - ee 
it year there was a larger volume of cargo busi- | 


n ities and the resumption of trade with countries | 
: oe during hostilities. There are indications that rates | 
. “on will have to be increased, and certain elements which 
~~ * atge volume of premium in 1919 and 1920 have already 
ms the market. On the other hand, we must look 
ae Ps ; 1 values both of tonnage and cargoes, and only 
z me stabilised and adequate to meet post-war 
ae ‘he marine business, in our opinion, be expected to 
Profitable 
a FIRE AND GENERAL DEPARTMENTS. 
“i nO doubt 


appreciate the fact that, whilst during the 
eecscaily nothing but marine business, including 


‘Tetors were alive to the necessity of organising | 


’ + 
Our employ ab t d 
Incré Se. pre \ 
lid ] } { Waces a 
ympens ed the ‘ i + n¢ f 
} s a A 4 4 }a bit t 4 4 Aili 


show Vv cons x SLO f busines ar h 

; to show good result 
DIVIDENI 

Ad ena « 1 i! i tax, was pa i ng ear, 

in 1 will | o t hear tha in view : 4 s tory 

) gy > t ‘ é s b ei > nce la if I y u 

rectors have « pay thwith an interim div he 
presel vear ¢ I per cent Ire roi ne-tax 

Mr Char W Smal the deputy-chair the 

t carried without dis and 


proposed a vote of thanks to the chairman and the other directors 
which was seconded by Mr W. Greene and passed unar ously 


An extraordinary general meeting of the company was afterwards 





held for the purpose of su ti the following resolution :-~ 
“That the capital of the company be increased from 100.000 to 
£200,000 by the issue of 100,000 additional shares of /1 each, 


ranking for dividend and in all other respects pari fassu with the 
98,000 existing ordinary shares of £1 each in the company 

The Chairman, in proposing the resolution, said that the directore 
had very carefully 


considered the capital position of the company, 


at 
and were unanimously of opinion that it was necessary to increase 
mentioned. They had come to this 
f business 
ikely to take place; in fact, they 


anticipated that the premium income of the company might become 


the capital to the extent 


conclusion very largely n account of the great increase 


7 


which was taking place, and was 


three or four times as great as it had been 
Mr Small seconded the resolution, which was unanimously 
adopted, and the 


THE SALT UNION, LIMITED. 
SATISFACTORY RESULTS OF YEAR'S TRADE. 
PRESENT TRADE DEPRESSION. 
GERMANY AND EXPORT MARKETS 
The annual general meeting of the Salt Union, Limited, was 
held at Liverpool, on the 19th instant, Mr G. H. Cox (th 


presiding. 


The Chairman, in moving the adoption of the re t and ac- 
counts, said: Gentlemen,—We meet at a time of great anxiety. 


In the words of the Prime Minister, the country has been faced 


with a situation threatening not only its 
very existence of ordered Government in 


partners of the Triple Alliance having withd 


n the 





at the eleventh hour, its attack uj 
for the 





present averted. But whilst it is 
tension which obtained last week is over, 
matter still to be dealt with. I hope the nation will not forget 
the wicked and cruel attempt which has been made upon its life. 


} 1 


Two years ag I warned you of the anger nvolved in 
the f rmati: n of the triple alliance, which 1 possessed 
of a power that cannot safely be entrusted to bxdy of 
men. I am sur ou are all alive to this now, and I nture to 
utter a further warning, namely, that unless the right t Lugurate 

sympathetic strikes’’ is severely limited | statut complex 


strial organisation will come to an end. It is well to remember 


‘ + t 
that the vast maiority « f the inhabitants of these islands ar wt ly 
machine for 


nd 


dependent upon the smooth working of the 


Hence the 





their maintenance. gravity of the 
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191g were continus and ever pr during a great part oi 
1920, enabling us with much satisfaction to recommend the same 

lends as last year—viz., 15 per cent. on the ordinary shares 
and 1124 per cent. on the preference shares. The excellent result 
obtained v mainly due to our profitable export trade We should 
i en able to deal even more liberally with you, or alternatively 
to set aside even larger amounts in the shape of reserves, had it not 
been for the burdensome excess profits duty and the corporation 
profits tax. Tow the e1 f 1920, in common with the rest of 
ti unufacturing world, we experienced a slackening in demand 
” ing th resent year has developed into an almost con 
plet ation, particulariy for export 

THI COUNTS 


In the accounts, on the whole, better results are shown 


substantial provisions have been made all round, and our ability 


7 ’ } } D . salle srI<¢ 1 @ 
to do this whilst still showing an improved net result fully justifies 
the maintena of the 15 per cent. dividend for the fifth year in 

. 11 — s . 
success [he properties account, after allowing for reé alisation, 


shows a net increase of £19,625. The item, ‘‘ Shares and deben 


tures Companies,”’ includes the investment of a further 
£100,000 in debentures of the Mersey Power Company. Among 
the liabiliti creditors and credit balances are more by £145,8<0, 


which is covered by the extra provision we have had to make for 


unt. We 


and corporation tax to the contingencies acc 


recommend that a further £50,000 be put to that account, making 
it £100,000. Many calls on this account may arise in the near 


future, and we think it desirable to have such a fund upon which 


we can fall back. General reserve remains at £400,000, which we 
consider ample. With regard to the profit and loss account, 


amongst the debits, administration expenses are up, as I antic! 


pated when last addressing you, the increase being £14,611. Re 


ferring to the resolution as to borrowing powers, the amount is 


relatively small considering the magnitude of the | 


neine 
enit pusiness 


CONDITION OF THE INDUSTRY 


Reviewing the salt trade, a period of slack trade set in towards 
the close of the it soon became plain that the competi 
tion of German crushed rock-salt would materially affect our fishery 


trade 


ments to produce 


1921 season consequently we made arrange 
i less of that quality. The stoppage of these paz 
was the beginning of our reduction of output, which has now 
reached serious proportions. The number of pans v 
Inion 


hii i 


rking in all 
the districts of t 


$ I 


ty 


45, against 245 in April, 1 
With regard to our Eastern trade, we succeeded, thanks to better 


shipping 


facilities, in marketing a larger tonnage than we did 
o . ee > a1 
in 1919 Jur deliveries to Caicutta were just a few tons short 


of 100,000, and the results of our sh 


i ipments wer 1ighly satis 
factory. In addition, we were able to ship s,000 tons to Rangoon 


which 


realised good prices 
So far as the prospects of 1921, in the 


he Indian market, are cor 
cerned, a < 


mplete change has come 
The competition of German crushed r 
much in evidence, w 


ver the spirit of ur Gcream 


1 o hea str ~=* } 
vhilst at the same ne there have been exces 


sive shipments of solar salts from Port Said, Spain, and the Red 


» 7 , + ‘ , . 

Sea. in consequence, the market has been swamped, and the con 
gestion at Calcutta became so severe that steamers were detained 
f 4 g t etore their cargoes could be discharged The 
hip »-TrTIT tonr } ky ~ ol } 

Hipt 2 anies entireiy stor ped taking English sa t tor about 
two 1 in order to relieve this congestion, but at the present 
moment s ents have been esumied a limite Scale I ces 
in ai 1p nea ] it ft have cent t st t 
by at VY arrange t for regulating ts, which h 
been arrived at by the ar S$ interest [he diate outlook 
’ne conkwmnaerati t ¢ } 

iOT a re unerati indian ice ever iS tar {fr pr Sir 
We are still s g Rang spite of German and other 
co! tit ' or e It ‘ g th ye 1 ready arket as its aie 
is much liked buyers. Our exports to Japan amounted to 
6,000 tons in 1920. and | a glad to say that we have recent): 
made shipments amounting to 18,000 tons. It is noteworthy that 


in furnishing this s 


noni sr exctar » "¢ < eT ae | ‘ 3 
upply our W 1 | t vacuum plant produced 
on . ; al Lb . ; ? ; 
4,593 tons of salt in one week, which indicates what a splendid 
trade we could do if buyers were forthcor 


GERMAN COMPETITION IN THE EXPORT MARKETS 


The prospects of many other export markets have been adversely 
affected by German competition. This i§ notably the case wit! 
Scandinavia, where we formerly 
our salt. The German sa 


side of the Atlantic, and when 


y counted upon a large outlet for 
t has even penetrated to the other 
you consider that it has affected 
ur home trade as well, you recognise what a very formidable 
adversary we have to contend with. Fortunately, German crushed 
rock salt does not suit every consumer. 


This successful competi 
tion is due to the abnormal position of the German exchange, and 
we can only hope that the legislation now being promoted by the 
Government will be speedily passed, and that it will be effective 


in counteracting this unfair advantage. Some of our Dominions 
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—Canada, Australia, and New 7eal 


€a2iaac 


the importation of German salt. | 
remuneérative prices 


ur 
until the autum, 


Association has been maintained, and has >=; : ae 
but it has never attempted to take advan: 


consequently we have been free thr . ts 


| fr m any Government control, a fac 
- 
| proud. 
The advar e in the st t pr ? 
were raised sufficiently to cover it , 
and in order to encourage trade. a r ‘ 


recently agreed upon by the 


associati 


notified our men of a reduction in wages varvineg fen. ie 


per week. During 1920 wages were adva: ; ow 


Au+a a ’ 
per man for a full week’s work. 


I quite svmpat! : . estimate 


, s * at rene es capita 
sented by the wages we pay directly to saltma ind = > 
to miners when settling our coal bill. About 


; With ¢ jepjetion 

| of labour to maintain a higher standard of i ng ane we ; tote p 
to enjoy, but the future of our manufacture. as o§ et . a : 7 all b 
is dependent upon a greatly lessened cost of product gy : eee ‘ a | 
is up against the inexorable economic law, which one na -— . ae € 
can only give your workpeople a fair share of what th trade : - aa ‘a fart 

| provides. The cost of a ton of salt is to a very large exons Pal ] 


ost of fuel is absorbed by labour: cor uentiv. ther the gra 
| a small percentage left out of the price we r ex _ 
| for our salt to cover management, interest ADita sible to te 


&c. The actual amount of wages paid in 1 was S6ry In any case, 2 
increase of £163,000, equal to a dividend of over © cent , moment's not 


the ordinary shares. Since 1914 the percentage increa bich hac 


: 


works’ employees has ranged from 170 per cent. t S pe ttle ceman® 


. > act y— 
and up to 2so per cent. for laboure: cost af ee 
w the 
at the maximum was up 169 pe: nt ind is ; = 
r2 , t na *:1] ¢allir a hey were ¥ 
4 ‘ ct ai > At beadiaitla tur - 
a : imeting their 
coa was £s07 000, @S against / 271 ) mn far the . —_-? 
; "we hon at t 
sum paid for coal representing over 28 per cent r 


shares. You will therefore see that labour directly and indir ac were 


reaped the full benefit of the prosperous times, and it is; —- 
that this should be so. Conversely, both Lal ‘ 
| have to submit to lower wages and profits when tr Ma ‘ ress 


OUTLOOK FOR THE FUTUR the works, and 


| Concerning the outlook for the industrial rid, and pa: si aoe : 
larly for our own trade, it would appear as if the great pr . a a - 
which the latter has enjoyed during recent years reach a ; 
climax last year, and, as I have already indicat ee 


r 


prospects for the immediate future are very different, but alt , as : a 
p may in consequence experience relatively lean years, ther eae 

no cause for despair, and I feel sure that we sha 0 ; 
ur difficulties 
result 


We 


1¢ . 
mut of 


: 


ana 


Periods of stress iten 
in economies and new 


methods being introdu 
manufacture, and extra efforts being made to promote the s penser 


uur products all over the world. NY 
. : ; 0B a vi 
Mr F. W. Clark (deputy-chairman) seco: the for the 
idopti f the reporg and | ilar sheet t rr Ina a 
misiy, as was also a resolution authorising s 
nds the rate of 2s 4d on the preferer 1 38 OD : 
6 en 
rdinary shares 
Wa a : 
( th notion of the Chairman, sé i “ 
. tas 
mar a resolution was carried increasing ¢t x Gg, 
f t irectors to £250,000, exclus t resent Ge0er ‘ 
” Ss ka 
issue ~ 
i wel 
| it ] Falk was re-elected a ire ail 
C KOs th hearty thanks t the chairmal a 
‘ => @ 





UNITED ALKALI COMPANY, LIMITED. The Sad 
COMPANY'S SPLENDID EQUIPMENT. C 
‘‘GENERAL COLLAPSE OF INDUSTBY. ment in ti 


i + thy 
i 


LABOUR AND ECONOMIC PRODUCTION. 


: 5 ; _ fr " the ww ‘ 1 fae 
lhe adjourned 2oth ordinary general meeting and We. — 
nary general meeting of shareholders in the (nite Alkali ‘R some W 

th th instant brine W 
pany, Limited, were held at Liverpool, on the 20% ™® W 


Max Muspratt, the chairman, presiding over 4 -arse oe 
. " . afl , S $x statemes. + ‘ 

lhe Chairman reminded the shareholders of two stam ¢ Ch 
made last year he first was that, apart from a ceria s* 


recente 
resent 


in working capital, the figures then 


} 
financial position 


and the 
the company was in a satisfactory 7s 7 
: . . ois wart from the af 

was that the outlook for 1920 was good, apart 


basis of reste 


high prices on which it 
sources of anxiety became effective with dramatic > ge 
the last months if 1920 through world causes ; aad conditions * 
| and were still maintained, from the results of Ww 
| could only slowly extricate itself. : ibe 
| It might be fairly asked why, if they foresaw te © 


' situation j 


nm, they did not guard against then 
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a cance EXPENDIT! RE ON PLANT AND DEVELOPMENT. , portion they had to find themselves, with the addition of the vast 
| aower Was that the war left many arrears of repairs to | inflated w ng tal nstituted a burden whict l 
2 and new plant only partly completed. To have fa: ‘led to | rightly be et by 1 s, which taxat reve i 
ake stanidation good, and complete the valuable but costly | for 9 
ake the di 0m left the company in a position of hopeless in- The abolit t E.P_D. clear the wv st 
gg eae i to competitors at home and abroad. They | of sound finance. which Id, with normal t ‘ t ti 
ye ‘somplete and maintain the steady improvement ot | ition of pr t t rtions of t moard : 
on a” seniti n. which was now assured, unless Great} and the support of ur ers had ear 
— al | nation was doomed, which they did not | I bel i that th t “ ents of r I 
: Dif ulties had been enormously accentuated by three | capital they could their way through without asking tl 
ve the greatly in reased cost of all construction, the slowness | for fresh capital at at en it was ilies tn: chitin an 
necessary plant, and the high cost of production, n Cf s te 1 their debenture holders would be 
as regarded fuel and labour. together at an ear lat n r certai posals 
— Sect accounted for increased capital costs, as compared with | He trusted that his explanations had shown how es a 
+ mates of several hundreds of thousands of pounds, with conse- | had arisen, where, in spite of consi lerable profits for rq 7 
spogpeton in of cash resources; the second delayed the putting | unwise to draw out of the business at this critical pe ri i a 
an mplete operation of some of the more economical processes 1 erdinary divid . 
. ont r the —s m in demand for the products; the third reduced COST OF NG A WA ' 
. i to a minimum, in fact, wiped them out in the case of a . we ' 
 aaaieain even at the dangerously high prices ruling, and, in With falling costs of living they had made proposals t 
or sige further strain was thrown on their resources of work- | Workmen for reductions in ‘their inflated rates of wages, a 
: enitel already seriously depleted by taxation. wanted them to realise that, whereas they had had tt 
og capital, advantage of the fat years the shareholders ha id but a 


SLUMP IN TRADE AND ITS RESULTS. 
» the grave slump in trade, precipitated by the coal strike 
he full brunt of these conditions was felt. It was 


‘tober last, t 
| or to what extent. 


aeesible to tell when demand would recover, 


> a chemical works could not be stopped or started at 
s notice, and for a few weeks stocks accumulated rapidly, 


yh 


~ been produced at high costs, and for which there was 


proportion of the benefits 

In the adjustments to the new conditions Labour could scat 
expect that the whole burden of the existing p 
borne by the shareholders, especially as the total m 
holders exceeded that of the nual workers. 


Chairman, I cannot emp 





In conclusion, said the 


strongly that our industry flourishes or languishes in pec 


¢demand. This further drain upon their resources necessitated | sympathy with the trade of the country. Emplovment ample food 
a ! & . a Ye +} s yas aks essips , ‘ 
nely , ( f ( 0apo P } 
sction—namely, the cutting on of production to a point | and essential raw materials to support our existing populat 
low the deman ) ‘ir p ; vires ¢ : canteens eee T > 
below the d mand for their pro — , ; requires a healthy export trade This at the moment ie seri 
, were ratc g e 9S O r e ates are, an nd- ya , 7 — . ¢ 
were watching the p om n — the greatest car .. , idangered, both directly and indirectly, by the high cost of 
ting their policy from week to wee on experience and 10- | and the high cost of labour per unit of product or service; to wl 
sian he came 1e , "ere ) CLY y av anic, ec . . 
n; at the same time they were not giving way to panic, | must be added the abnormal de preciation of most of the Continental 
were in a position to support consumers in every industry to | oy hance It is essential that these conditions should be rem 
i i - - Achanees ls Sst il i liat se condi Is Ss Mid t medi 
te their recovery at the earliest moment of increased demand. | 4. the goodwill and peration of all concerned, if Great Brit 
il 2OOAW Tl and ¢ Operation OF ail CONCeTI i, Il atl rit; 
fING DOWN PRODUCTION AND EXPENSES. 1s not to sink in her standard of civilisation, with a degradati 
| ste d of life for all sections of the community ow 
the present moment they had stopped completely several of tandard of life for all tion the community. I now 
ye T ; pleasure in sing that the report and statement of acco 
works, and partially stopped others. They had hoped that the plea : oo Por . om oa ind statement of a 
. ~ ire? renort for the vear to be received and ad 
ansference from the older to the newer processes would have bee and the auditors’ report for th ar 191g be received and ad 
more gradual, and that various developments would have absorbed DR G. C. CLAY RII f MPANY'S STAF 
é the workmen and all of the staffs. But this was impossible p een ; /— : ‘a 
; Dr G. C. Clayton secor 1, and said their works were rapidly 
resent circumstances, and they had had, with regret, to give : : Oa 
7 3 ; : | starving for coal, and in th uurse of a few days would be abs 
uotice to a large number of men, and were disbanding some of ; ; 
: lutely stopped, at a time when there were distinct signs of impr 


taffs. It must not be thought, however, that the outlook was | 


ment in trade. These successive strikes were crippling the trade 


. ; of the Empire, and were equally harmful to both sides in the 
= ; . pen eer putes, besides to those not direct! mcerned Prior to the present 
l taking of deferred repairs and the introduction of the | size the company’s figures showed a gratifying improvement in 
cewest processes was practically complete, and, in particular, th: i eellieeinen a ie This efficies Jropped to an 
rolytic plants were all in perfect order, as was their large power larmingly low level during and immediately sut sequent to th 
at Wid These changes marked an epoch in the history | , oe co soumad, to. haus cvence 


chemical industry. For a century the Leblanc Process 


1d by the enterprise and genius of their fore- 
‘s placed Great Britain in the forefront of the nations in the 
seavy chemical industry, a position she had never lost, though 
nallenged on many sides. Those who had been brought up 
il regret at the necessary changes, but looked 
knowing that the training the Leblan 
small asset. 
imey were now pro 


a sentiment 
nfidence, 
producing on the best and most economical 
mparatively small increase in demand, which must 
* @ accumulated stocks of general commodities pass into con- 
tion a8 oe . mp: i 
would put the company on a sound basis of profitable 
@ finding af hrina ; , . , j 
‘naing of brine in Widnes, by a happy chance pre-eminently 
process now installed, 


> om pany’ S position, 


meant an important improve- 
and since the beginning of this 
aad been able to work their electrolytic plants practically 
oe a their wn brine. This d development put them on an 

“et footing with competitors in any part of the world; indeed, 
ys, IN @ superior position, as apart from the absence of 
‘es was an ideal centre for the chemical industry. 

TAXATION. 


beta. Ur: « 
C Widr 








al nega went on to refer to the belated abolition of excess 

cas eal ce Connettoen between excessive taxation and the 
Over the lant i: i ae ial shortage. 

hii saeit years they had been taxed to no less a sum than 

~~ ac “~ &gainst a net dividend distribution of £1,847,905, 

holders oe gross amount divided amongst the share- 

tar by individual. — quite apart from any payment of super- 

Ditions which a ddition, on the instructions of the Ministry 

St una ms unted to commands, they had to spend 


wet two and a-half 
Were allowed 1 " a millions in new plant, and although they 
* 4 Deral all 





Wwances in the way of writing-off, the pro- 


| 
| 
| 
| 





war, but by the middle of last year they 
the disorganisation due to the war, and had reached their pre-war 
As chairman of the company’s works committee, he 
satisfied with these resu was hopeful th: 
attain to something better; and to this end the 
improvements, which should 
their products, show in 
with the comp 


figures. 
not completely ts. as he 
would 
had equipped their works with many 
shortly, 
their efficiency returns. To enable them to cope 
tition of the world they must keep their processes absolutely up to 
date, and this required chemical and engineering staffs of t 
highest order. They might congratulate themselves that they | 
such staffs, and he must not forget the importance of work 
managers. The latter they might be proud of; they did excellent 
work, and were only asking for an opportunity of showing wha 


given a stable normal demand for 


they could do with their new plant now at their disposal. 
past experience they also knew that their managers could re 
support of their men, who had shown that they appre- 


the loyal 
industry, in com: 


ciated the critical time through which their 

with all the other great industries of the country, was at present 
th t 

passing. He was optimistic with regard to the company’s prospe 


pre sent te rrible de pression, he looke 


Ls 


? 


and, notwithstanding the 
the future with full confidence 

‘ . Ie } hi ncelided 
The resolution was carried unanimously, and this conciuces 


adjourned 29th ordinary general meeting. 


THIRTIETH ANNUAL MEETING 


At the joth annual meeting, which followed, the Chairman 
the report, and that 


formally proposed the receipt and adoption of 

the following dividends be declared for the twelve months ended 
December 31st last :—‘‘On the £10 preference shares a dividend 
of 7s per share, less tax, making, with the interim dividend paid 
in September, 1920, a dividend of 7 per cent. for the year 1920, 
less tax; and on the £1 ordinary shares a a dividend share, 
paid as an interim dividend in September, 1920. 


of 1s per 


less tax, already 

















© REE SE RCE RAR Ni te 


Pao chante «ap aweagngtiner BIE BI. 


















































































THE £CONOMIST. [April 





23, 1991, 


n wa arriead aireac 
‘ the « 


AUTOMATIC TELEPHONE MANUFACTURING COMPANY, unt would necessarily ha 
LIMITED. ind fr 1 th opi ns expre 


rr > ; . + l I € il 
POSITION OF THE INDUSTRY : 
ir ‘ ss ; 
' y \ i h thank stafi t 
NI I 4 ing (\< Li ] } I | hat t iit ] 
1 \i la layl | ne t} ( ur 
I g adopt ts the ve ] +) 
c L: 
1G2 I lea] 1th i ect \I Cc : ' 
TI t r th h v t , 
1 } , ‘ af | 
bala rought f ol wi a ae | Mr ] | Mr™M M 
V1 ings ha en ] . re \ 
leaving a bala 6,861 ard. Itv egretted Live ] 
it is not } ) pa rdinar > es hic hat } hair ir and 
rete ed th greement M h, 3 ith the Ir I 
I al Automa lelephor I ed, for the promotior ee 
4 t st g utomatl lonia i elg JOH! 
‘ - td gin ofl Ss idtaatt ‘ INTERNATIONAL AUTOMATIC TELEPHONE COxPAny 
and would be justified. The directors’ efforts had been chiefly LIMITED. 
ntrated on the arrangements ne sary to cope with a larger THE WORLD-WIDE INTERESTS OF THE Company, 
6 thet naar . Rs Manel ; 2 «) ! 
i DUSI ss, and this has i vega the expenaitul ta lhe first ordinary general meet 
larg anu unt of I! ney wl ich \ d s} ‘ « \ im! i 1 } _ ; a 
ce a ey —_ VOR not iow any immediate | Livery n the 19th inst., Mr D. Si: 
I t-earning It Neverth first frui we manif | sidir 
} ——— — 
t In vaiuabie order la india, & | lle moved the adopti of tl 
sm adel ee loption of t li ; 
Ay a 1d ¢« where un 1 that n lar ge [Or 1962 tie explained that thi isa 
tele I udm strat hz I ' , } Sy ab — 
nt ‘ : r t { c I i Aut mati elk phone Man llactul ye | j tormed 
a ivanta ans f stren rther r ¢} hel 
sm aa . 
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ss were being looked after. 





A large 





> ; oa mand of them of an international character, 
poneet “* * dered, and Mr Adams, the president of the company, 
} eae winger, a director, were now on the Continent nego- 
end aut = ee ing matters in the interests of the company, for 
pausg # eo he in touch with telephone interests in almost 
” +~v 3 1] 1. The company had secured and handed over 
‘ -y" _— tic Telephone Manufacturing Co. orders for large 
ph ee couth America, Japan, India, and other countries, 
. —— + from Mesopotamia for about £28,000 of equip- 
* a country like Mesopotamia could do that it could 
terstood that when the forward countries really 
— ~ stics the field was very large indeed. He had to 
et of the directors that it had not been possible 
” all for 1920, but it was hoped that the work done 
-oe amount of money put into the business would in the 
: r future earn profits which would recompense those 
e work as well as the shareholders. 
ag Taylor seconded the motion. 
: ; > to Mr Gerald Barker, who asked if orders could not 
hte newhere nearer home than the East, 
. 3 i the British Post Office had not come up to 
sf . extent that had been expected, but grumbling 


t he i things were now looking better than they did. 
i accounts were unanimously adopted. All the 
pointed, and Messrs Harwood, Banner, and Son 


ks was passed to the chairman and directors. 





JOHN BARKER AND COMPANY, LIMITED. 
PROGRESS OF THE BUSINESS, 


y general meeting of the proprietors 
Co., Limited, was held, on the 22nd instant, 


Kensington High street, London, Mr Sydney 


: ].P. (the chairman), presiding. 

Mr G. Wright Bellamy) having read the notice 

j g and the report of the auditors, 
% ‘ 1 I am glad to be able to say that we ar: 
| somewhat more settled conditions than 
8 r ro, when the shadow of a huge industria! 
» ba r the country. Unfortunately for great dis- 
wn, the series of trade crises which have 


Armistice, and which, we are told, are the 


rmath of a great war, have tremendous effects 
erament Just before the present trouble 

indications of a strong revival in trade. Con- 
were getting back to lower prices 
an automatic way—events were shaping 
at no far distance of time have resumed 


and in the past year we have 
ter. You will see by the balance-sheet that 
kable period of trading. The progress of 
ast three years has been something of a 
Nearly every department of our 
ats put On most substantial figures, and continu 

: a healthy sign, and proof of a success 
: i ting, and not adventitious. The name of 


ng both Pontings and Derry and Toms) is 


, nbered in every town and village in the 

: stomers come from practically every place on the 

ng once, come again. That is the secret, if secret 

nal su ss of the allied firms—a customer 

wavs. And the reason for this all-round 

{ the company is to be found in the values 

A y associated with the name. I have said 

tings, and it is, I believe, well within 

es trade at a smaller ratio of gross profit than 

s doing a similar business. As you know, 

a: sh tremendous deals in Government goods, 
: led at a small gross profit, and the publi 


. ze the advantage of the prices we offered 


2 1 t S respect 
z : acknow.edged that the business we do in silks 
a s and household piece goods by the yard, 


a Sit » 18 probably one of the largest of any 
ae _ #¢ country; the sales through the post alone 

Tnover for a really important business. 
TRADE IN MEN'S WEAR. 


- @ trade has been built up which is not 






agains: vo., "§ into imposing figures. The old reproach 
r * Suits tor men (as for women) has vanished, 
ne p 5 _ o - 
g. To-day, men’s ready-to-wear clothes, 


P, Suits and overcoats alike, have all 
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lass tail 


the distinction of garments made to measure by a first- 


The tremendous growth of our trade in men’s and boys’ wear 


is to us a particularly encouraging feature of our trade. Wit 
the service of our furnishing sections {which have shown a hug 


- 


forward movement in last three years), it completes the cla! 


of the house to supply everything, and everything on the same 
basis of value—everything to wear, everything to use, and everv- 
thing for the table and the h 


I auld ta 
you through many sections of our 


t I 
business which have shown 
equal expansion, and give promise of corresponding increase 
the future. 

It has always been our ambition 


ime permitted, 


» make Kensington one of the 


1 t 
most important shopping centres of London, and I think the history 
of the past year has gone a long way to fulfil that desire. When 
we took over Derry and Toms we obtained control of a huge front 


age—half-a-mile or more of shop windows on both sides of the 


High street and in the Arcades—a shopping front probabl I 
equalled anywhere. Pontings, under Mr Tilbury’s guidance, with 


the assistance of his capable manager, Mr Thomas, continues t 
show a progress quite remarkable, and expands day by day. Ex 
tensions are made, additions and alterations almost continuou 
to meet the necessities of a business that grows amazingh I thi 
I can say that this business is unique in its clas I 
is nothing quite like it in London to-day. The slogan adopted years 
ago, ‘‘ The house for value,’’ has been amply justified—proved by 
the extraordinary volume 
greater future. 

You will, no doubt, wish to hear something about Derry and 
Toms. Well, we 
When we purchased this business 


i trading 


of trade done and the promise of a still 


are quite satisfied with the progress shown here 


ur idea was not so much the 


buying of the actual business, which was not so large as many 
people imagined ; what we had in view was its possibiliti Under 
the able management of Mr Tilbury, with the assistance of hia 
capable lieutenant, Mr Jennings, these possibilities are being 
realised. ‘The increase in the turnover last year was something 
like 50 per cent., and the business is increasing every day. We 
hope by the end of this year to double the returns at the time we 
took it er. In establi ng a big bus s of this character, it 
is impossibl bta 4 fit right aw as a new nisation 

as to be perfected | sults can be expected. We ar , 
pleased with the progress shown so far, and believe it ll 
mately become a very valuable asset 

In the apportionment of the net profit, it is proposed to pay a 
balance dividend of 15 per cent. on the ordinary shares, making 
20 per cent. for the year—the s as last vea and to set a 
£5c,000 to meet any further claim for excess fits duty, at 
which I am pleased to see the Government has at last seen its 
way to abolish. 

Mr Ralph Millbourn seconded the resolution, and after 
congratulatory remarks from shareholders t wa ur 1 


unanimously. 
The retiring director and auditors were re-elected, and the 


ceedings terminated with a vote f thanks to the chairman 


KIMBERLEY WATER WORKS COMPANY, LIMITED. 
OPTION TO KIMBERLEY CITY COUNCIL. 

The forty-first annual general meeting of the shareholders of tl 
Kimberley Water Works, Limited, was held. on the roth inst., at 
the Cannon street Hotel, London, Mr James Jackson (the chairma: 
of the company) presiding. 

The Chairman, in moving the adoption of the report, remarké 
that the company had experienced the results of depression which 
had followed inflated prosperity in a very mitigated form last year 
owing to the drought and the large demands for water, and the 
result was that the, 
vf that period of 1s 6d per share to their shareholders. This yea 


were actually able to pay a bonus at the end 


they were finding themselves back, or nearly back, to normal 
conditions, and the consumption of their water was between 2 
million and 2; million of gallons per month, with the exception 
of the first month, when the drought was still prevailing, and the 
consumption was about so million gallons, which brought the 
average of the year up to 303 million gallons, 


below the record. 


or only 7o million 


INCREASING DEMAND FOR DOMESTIC PURPOSES. 


There was a very healthy sign in their consumption, 


which was that the domestic supply, for which they got a 


higher price than for the water supplied to the mines, showed a 
tendency to increase rather than otherwise. Of course, the welfare 


iportant to them. The works had been 


of the mines was very ir 
kept in first-rate order an 
they had supplied to their 
regretted that there had been some depreciation of their securities, 
and during the year that depreciation rose to no less a figure than 


£4,964. Since December 31st, fortunately, there had been an 


i 


The water 
customers had been excellent. He 


in a high state of efficiency. 


negpic 
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appreciation of something like £1,500. The depreciation occurred 
chiefly in the National War bonds and the War Loan which the 
company held. He thought, however, that they < ould look forward 
to the future, not only with complacency, but with confidence. 

Mr Robert Ford seconded the motion, hich was carried 
unanimously. | 

At a subsequent extraordinary general meeting authority was 
given to the directors to grant to the Kimberley City Council an 
option, for a period of six months, to purchase the whole of the 
company’s undertaking for, approximately, £290,000 cash, or, 
alternatively, £300,000, half to be paid in cash and half in 6% per 
cent. debentures of the Kimberley City Council, maturing in seven 
years. 








RIO TINTO COMPANY, LIMITED. 

CHAIRMAN ON PRESENT CONDITIONS AND FUTURE PROSPECTS 

The forty-eighth ordinary general meeting of the Rio Tinto 
Company, Limited, was held on the 1sth instant, at 3 Lombard 
street, London, Sir Charles Fielding (the chairman) presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that in the matter of pyrites supplies their consumers 
had not been seriously inconvenienced by the effects ot last year’s 
labour troubles Unfortunately, however, some of their contracts 
had been cancelled and several expiring had not been renewed. It 
would, in normal conditions of trade, take six to twelve months 
to recover large customers thus lost. The pyrites produced was 
complex, nearly half of the contents of each ton being sulphur, 
over 40 per cent. iron, from 1% per cent. to 3/2 per cent. copper 
and quantities of metals. Part of the pyrites 
was exported from Spain and part was melted or leached there, 
according to its suitability and according to markets. The export 
ore was formerly sold to nearly every port in Europe and Eastern 
America. Out of that the sulphur was extracted by calcination 
and used for the manufacture of sulphuri The cinders 
resulting then treated, and the copper extracted and the 
final residues were used for making iron and steel. 


small precious 


acids. 
were 


RECOVERING AMERICAN MARKETS. 


Before the war they had had a very large pyrites business on 
the Continent of Europe, the United States and the United King- 
dom. During the war, through the company being unable t 


obtain fuel, the Americans had become anxious as to the supplies 
of pyrites, which had been used as a basis of explosives making, 
and so they had organised and developed large domestic sources 
of sulphur supply. Against those the company was unable to 
compete at points much inland, but they were regaining part of 
the business along or near the The prices of the 
sulphur sold in the pyrites delivered to America were not satisfac- 
tory. Northern and Central Eu n had only been 
resumed on a small scale, but after the next year or two he thought 
they might look forward to a greatly revived demand for sulphur. 
In regard t that it would 

: normal. Generally, 
he thought that by the exercise of patience the company would 
return to such results as wi 


seaboard. 


pean consumptl 


+ 


copper, it seemed reasonable to believe 


average over £75 per ton when stocks became 


uuld be entirely Satistactory to steady 


holders of 


The 


its shares. 


report and accounts were unanimously adopted. 


LOUISE AND COMPANY, LIMITED. 


TRADE BOTH IN FRENCH AND ENGLISH BRANCHES VERY 
SATISFACTORY. 

The twenty annual] 

mited, 


7 
i 
Broad 


sixth 
was he ld 


general meeting of Louise and Co., 


n the 22nd instant, at Winchester Old 


Mr Edgar presiding. 
lhe Chairman, in moving the adoption of the directors’ report 


said that he would like 


House, 
street, Lond Cohen (the chairman 


and accounts, to deal with just a few of 
the figures, which varied considerably from those of a year ago 
capital, of course, was the 





same, as was also the loan from 
Sundry creditors had 


Ankers 


been increased by some £20,000, 
uld explain later. The 
increased by £18,150. On the 
sheet the stock-in-trade 


was accounted for by the large 


the reason for which he w contingency 


credit 
was higher by £10,000 


. e% ~~» A 
account had 


been 


side of 

This 
company’s busi- 
stock was required. The 


the balancé 
increase in the 


cesSarliy me 


ant that mors 


bts due to the company had been increased by £18,464, which 

+ } again ha c . ; ; : 

g be s om against the increase of / 20,000 already referred 
(0 on the oth side of thi ba ance-sneet, 


Cash at bankers 


exchange 


and 


£24,806 remained 


hand was larger by Had the 
normal, so that a proper comparison of t] 


ti! eee tet SOR, acm me unts might have 
oeen made with exchange at asf to the /, the past year would 
have been a record one, showing £9,000 more net profit than in | 
any previous year in the existence of the company. He thought | 
shareholders would admit that to be fairly satisfactorv. Thev 
had had, however, in the a 7 


past two years to place no less than 
{21,000 to a account as against the difference in 


~ 


contingency 


——————— 











exchange ; but he would remind shareholde- 
done this, the Cirectors could stil] not } 


“are 











. 4 any 
because they were advised that until the tieu:a . ™ 
company were written down to the exchange f an — . 
taken at any exchange of past years, they could nw 2 mss was 3! 
if they had followed that procedure the sum re: ther he Tos : erally 
have been absorbed. As it was, the amount nent a Fee 
credit of that account, within a few thousands of nu...” pe 
out the difference in exchange. This, he as _ ee the s 
admitted, was very satisfactory. With reg; ; - agent 
during the past year both in England ee » curta 
it showed a magnificent result. This vear shareholdere oo pane env {01 
surprised to hear, trade in London had not beer en on as on 
last year, but this was not the only business ¢] yp fe sali , trading 
they all knew. He was pleased to say that a t ates he sg throu! 
received from Paris, from Mr Gaston Fourcade. a ‘ eae = . i she 
Lewis is very busy here. Will be unable to be in Londee v. yr 
present his regrets to shareholders. Business here vers . » the ordinat 
It was something to be able to record that thev » ae oe : 
trade somewhere. He hoped that, with the aid of Fran 
record figures for last year might be exceeded th ieee 
view of the opinion of their solicitor, which h: - 
already given with regard to the exchange. shar = 
easily understand the difficulty of paying divide: t 
sent profits of the business. They would see at thas ' 
money over from France we uld st 42s for every she a ~ 
brought over. : 

Mr. J. E. Hillbrook seconded the motion 

In the course of a lengthy discussion it was 5 
mittee of shareholders be appointed to conside: 
report to an adjourned meeting, but this was eventual] 
and the motion for the adoption of the report and ; g 
carried with two dissentients. res 

The retiring director was re-elected, a 
been reappointed, a vote of thanks to th an 
concluded the proceedings. 

MAZAWATTEE TEA COMPANY, LIMITED 
YEAR'S TRADING ‘‘ FULLY SATISFACTORY.” to tl 

The twenty-fifth ordinary general meeting of the Mazawate ae 
Tea Company, Limited, was held, on the 1th instant, at atinental 
Cannon street Hotel, Cannon street, London, Mr Alexander }. 
son (chairman and managing director) presiding 

The Chairman, in moving the adoption of the report, said th 2 
the profit for the year amounted to £8,259, against {74,22 
1919, £59,341 for 1918, and £50,103 for 1917. The decreas 
profits compared with last year was £15,961, but, looking be ary shar 
over the past few years, it would be seen that the profit for: rancial 5 
was quite exceptional, while the comparison of the year's pr 
with previous years was fully satisfactory. The reduction in prt m the | 
Was not due to any falling off in turnover, but to a numer © profits 
causes, among which the great increase in general expenses Z 
cluding local taxation, which in itself was a big item. All ox rge 
railway, and transport charges were now at an unreas id c 
height, and the company had suffered quite substantial os rther c 
through claims for damage and loss during transit. Apart ng ¢ 
those factors, the most serious thing they had had to face ¢ S 
the year had been the unprecedented fall the market f pany 
of tea, cocoa, and other articles in which the company dealt. 1: ekS Wi 
ing conditions of the previous year—i.¢., 1919—Wwere to a oe Mr C. 
extent artificial, while during the past year competition had bee 0 
— | 
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april 28, 1921 ] 


. ch large 
d been necessary to spend a much ger sum 


ha 
ecy BOB = <a effect of which should be cumulative. 


unis LARGE DEMAND AND GOOD SALES. 

__ excellent demand for Mazawattee tea, and the 
There a a most encouraging. The turnover was practic- 
sales geo mm n the previous year, and in all those circumstances 
ally we _ pe . pleased to be able to say that they viewed the 
TE onus anne trading with great satisfaction. In view 
; ue . 


or 
i 


- ‘ly recurring and regrettable industrial troubles, 
onstan recurring . 
vesailed spending power of the public, it was difficult 
ene CUliase™ } , 
oe  geeocast as to the future. From the balance-sheet, it 
7 ars what a very strong position the company was in 
ss» eancern, and with their loyal staff it was as capable 
, tracing *\* 9 . 


nv difficulties which might arise as any similar 


through a! 





: - Ge kingdom. A sum of £5,000 was added to reserve, 
we " deacons proposed to pay a dividend of 1o per cent. 
. t lal 
s unanimously adopted. 
SCHWEPPES, LIMITED. 
A GOOD YEAR—INCREASED PROFIT. 
\ h annual general meeting of Schweppes, Limited, 
ie 21st instant, at the offices, Marble Arch House, 
Sir Ivor Philipps, K.C.B., D.S.O., M.P., presiding. 

moving the adoption of the report and 
t the company were now in a position to get all 

{ for the business. The shortage of th 
x the last few years had been one of their greatest 
rl were writing down the goodwill by £30,000, 
{8:z0,000. They had been honoured by the receipt 
Warrant of Appointment to H.R.H. the Prince of 
juired very large and suitable premises in 
t were converting into a mineral water factory, 
tart manufacturing there before the season was 
From this new centre they would be able 
g densely populated area, including the 
h, in the past, had been supplied from Liver- 
nd they would thus save heavy rail charges. 
sto the future, the development of the company was suffering 
t turbed state of the world generally, and the adverse 


ntunental exchanges, which restricted their export trade. 
DIVIDENDS—COMPANY’S POSITION. 
ht ior the year amounted to £94,110, as compared 
$2,9% last year and £54,790 in 1918, showing steady pro 
lirectors recommended the payment of the full divi- 
ent. on the preference and 7 per cent. on the ordi 
with 4 percent.onthe deferred shares. The 
sition of the 
as they « 1 wish, the accounts showing a loan of £3 
bankers at the end of the financial year. If they divided 
profits of the company up to the hilt, they could only do so by 
‘ng more capital and possibly placing a further and permanent 


‘*g¢ in front of the ordinary and deferred shares. The directors 


company was still far from being as satis 


5,000 


wid Go all in their power to carry on without having to raise 
rther capital, but they could only achieve the result they were 


ung at if they had the loyal support of the deferred share- 
lers, During the year there was a growing demand for the 
pany’s goods, and even the abnormal conditions of the last few 
xs were nly affecting their sales to a moderate extent. 

! Williamson Milne seconded the resolution, which was 
animously adopted. 


Mrc 


ee 


OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
SATISFACTORY YEAR—COMPANY’S STRONG POSITION, 


ray 


ee neral meeting of the Ooregum Gold Mining Com- 
of India, Limited, was held, on the 22nd instant, at the 
Q street otel, London, Mr Malcolm Low (chairman of the 


pf 
‘ 

oe 

» > 
+ 


IQ 


. : ee Mr F. H. Williams, F.C.1.S.) having read the 


The Chas. meeting and the report of the auditors, 
i an R oi, alter referring to the deaths of Mr John Taylor 
* Oil Nobert ing 


tt Taylor, said : Looking through the various facts 
lissat ads a in ¢ sual tay gye I think we shall find little cause 
’ — and much to gratify and encourage us. The 
noua aa to 96,268 ounces. This is the 
Rie te os oo . at the company has ever made. When 

4 ‘ast year I ventured to hint my thoughts that we 


— 


CG to. 
™“ MZUTes 


Tr — 
us itput 


hest 


St possibly hay _ c ; 
nsiderea o.. . »¥© Some increase in production. Last June we 


ic, ¢ 
42100 the m 


ning development really warranted some accelera- 


21D production: <; , 
mG, ‘of; Our superintendent agreed, and the result has 


“2 that onr 


UT 96,268 Production this year has increased by 5,834 ounces. 
unces e) eZ o = 

being, Of course f gold realised not very far short of £500,000, 

""s @ Startling increase upon the results of the year 


vetore, °Wing no doubt 
10 doubt partly to the increased production of gold, 
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but still more to the enhanced prices we have obtained for our gold 
Our working expenses have increased by more than £17,000, but 
that, as we state in our report, is really wholly owing to local | 


ments, which are affected, of course, by the higher average rate of 
exchange 

Now, turning to the accounts, and omitting as far as possible the 
mention of shillings and pence, you will see in the balance-sheet that 


two items are charged against capital; these are £18,000 a1 
£33,182 for depreciation and for outstanding expenditure on cur 
circular shaft respectively. In both cases you will find replacement 
in the profit and loss account. As to the £50,000 transferred to mi 
equipment account, I will deal with that further on. Then 

yy 


income and expenditure account shows that the year’s product 


++ 


gold, including just a little silver, realised £490,756; this, afte: 


deducting royalty, £ small expense of refining 
£1,304, is reduced to £4 Adding to this last figure interes 





on our investments, / eipts aggregating £1,729 fr 
rent rebates and transfer fees, we get the exact income of the 
at £478,297 13s 8d. On the other side we have the different it 
of expenditure set out in the usual detail. The total amounts 
£252,279 16s 3d, being, as I said before, an increase of £17,754 
over the working expenses of the year before. For this increas 
big items involving local paym 
entirely responsibl Deducting the total on the debit side from t 
total on the credit side of this account, we get a profit of £22 
What I want more particularly to notice is the mine equipm: 
fund, for which we are proposing to set aside the large sum 
£50,000 to aid us in the current and future expenditure on the 
vortant circular shaft and on other necessary machinery. N 
1 this room knows that the circular shaft is for u 
vital necessity ; our future prosperity, in fact, « 
that in the not very distant future. The present year, happil 
nm us unusual gross profits The need, the absolut ( 
this circular shaft 1s patent to us all, and provision would have 
time or other. Why not prov 


return to th tual total profits remaining for dispo 


{54,115 10s 6d, ¢ 


consisting of £70,570 38 11d, we propose to dispose of that 
: nt t 

on bx th classes ‘ f share 

1 past year has be 

a very prosperous year for , and I may be of to 

1 I must say I see no cause whatever why we should 


We shall the n carry forward £16,000 od 7 The pa 
sanguin 
not continue in great prosperity 
Mr Edgar Tavlor having given a description of the work carri 
nine, the report and accounts were unanimously adopt 
The usual formal business was then transacted. 


} 








GOVERNMENT RETURNS. 


CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 





’ 


Notes Advances to 
and 
Certi- 
|} fileates 
Out- 
stand- 
ing. 
1914, £ z | & 
Aug. %......)} 21,53 ‘a 6,302) 3,810 
Dec. 30......' 38,478 e« 169) 


103,125 729 159, 49) 
150,144, 2,430 
Dec. 26...... 212,782 8,554 39 GTSh 
1 ‘ i 
Dec. 31...... 323,241 15,529 .. | 570 
.| 328,064 14,926 .. 
June 25......, 342,310 17,143) :. 
Oct. 1....... 335,021 16,524) "250 
Dec. = ae 356,152 17,182 250 


335,372 15,569 .. | 1 
357,356 16,700, ..~| 190! 


Redemption Account, 


to 


Date, Bank o 


f 
England '- 
Notes. 


Account, 
| Savings 
io 


Investments 
Reserve 
Notes. 
vern- 
ment 
Securt- 
_ties. 
Balance 
at | 


“Go 


Banks, 


os Gold 
9: »| Coin and 
| Bullion, 
‘Rat 
| England. 


™) Bank of 


— 
i 


»| Bankers. 


ra 
: 


|} 11,423 
9.9m 9,286 


64,621 20,536 
118,102) 6,368 
186,637, 6,486 


305,133, 4,566 
308,577 5,413 
327,321 3,271 
317,53, 3,589 
337,537, 2,302 


' 
313,370, 2,981 
331,660; 305 
322,425 385 
336,504 1x 


~ 


3 &: 
a 


& 


Zi 
s 
® 

3 


8 8 
S88 88 88 
@ & 


pe 
<P Op Op op 
Ow DS + 


me 
Swor 


S88 S888 


e 
BS SE 
8 8 


“a 


Sept. 29......|*$63,795 16,215 .. | . 
Dec. 29......| *367,626 16,962 .. | . 


..| 9338086, 15,414) .. | .. 
23......| *342,312 17,090; .. | .. 
aa #343826, 15599, .. | .. | 
Liil] #342560, 16.485, ©: | °: | 28,500! 19,450 
13......, *341,862) 15,689; Silver Coin.| 28,5001 19,450 
eal *340,875 15,728, 3,000 | 


§ 
eae8 Be 


5,37 153 
311,281, «171 
4 311,34 141 


BRB 
S88 


SPS! 


~ 
8 
= 
: & 
g 
~~ 
bad 
hee 


310.944 151 
19,435 168 
141{ 36,476 177 





* Includes notes called in, but not yet cancelled. 
+ Maximum fiduciary issue for 1920 fixed at £520,600,000, 
t Maximum fiduciary issue for 1921, £317,555,200. 


TREASURY BILLS BY PUBLIC TENDER, 

Tenders for {50,000,000 in three months’ Treasury Bills, dated 
from Monday to Saturday, April 25-30th, were opened on April 21, 
1921, and thetotal amount applied for was £51,930,000. Tendersat 
£98 9s 5d received about 20 per cent., and above that sum in full, 
The average rate of discount was £5 19s 3.95d. The following 
table shows Treasury Bills by tender outstanding :— 


Average Rate 
Date Amount. of Discount. Duration 
1921. £ = of Bills. 
DEN Te vicnceesiecsccs - 50,000,000 .... 519 39% .... Smonths 


Next Thursday the amount to be offered will be £50,000,000. 
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Balances in Exchequer z 
on lst April 
Bank of England 
Basak of Ireland .... 


REVENUE. 
Custom .. ccc cscccserses 
Pt icticanswananhhs 
Motor Vehicle Duties . 
Estate, &c., Duties...... 
BIAMPS ....2.seeeeenees 
Land Tax ..........- 
House Duty .......... 
Property & Income Tax 

(including Super-Tax & 
Mineral Rights Duty) 
Excess Profits Duties,&c. 
Corporation Profits Tax 
PEE Daveccucccesces 
Crown Lands .........- 
Receipts a Sundry 
Loans, &.— 
Ordina --- 
Bpecial Receipts. . 
Misecellaneous— 
Ordinary Receipts .. 
Special Receipts....\__ 
% IS iat catksee os 
, Total, inc, Balance .. 
OTHER RE CEIPTS. 


(a) 
Under the Te 
Acts, 1913 and at 
(>) For other Issues : 
By Treasury Bills for Bu 
By National Savings 
cates— 


1914-1919 
Under the ve Act, I 


By Other 


the War Loan Acts, 1914 
1919 


we 


Setilement (Facilities) Act, 1919.. 
Total 





nN £ 
Permanent 
Debdt..... ; 
Interest, &c. be on ‘War 
ST iin its enaihie 
PD gasecsd 00 
Parments to Loca! eee 
ation Accounts, &c.. 
Land Settlement. . 
re Other Consolidated Fund 
Serviees . ee 
Supply Bervices .. 


Charge of 


5 
: 


mo ps INC Sonat gE IN 


OTHER ISSUES. 
rary Advances— 
tt didithibreneinhes cbbenenhs 
the 
Pt dh thbowresescovesiateye 
Issues to Meet Capita) Expenditure— 


Under the Telegraph (Money) Acts, 
39335 ané 1900. ............ Sones 


Redemption of Unfunded Debt— 
Treasury Billsfor S8upply .......... 
War Loans, Exchequer Bonds, &c., 


under Section 34 of the Finance 
) ee 


tifleates— 

(a) Repaid by Issues under 
Section 59 (6) of the } Cageee 
Act, 1920 . 

(d) Repaid otherwise. 
Principal of Exchequer Bonds paid 
off — ~ -22. — 

1920 .. ; . 800,000 
om. Debt under the War Loan 

Acts, 1914 to 1919.. 


Ways and Means. Advances Repaid 
Depreciation Fund, under the 
Finance Act, 1917 de ai shinteidetiie 
Old Sinking Fund, 1910-1], issued 
under Section 16 (1) (6) of the 
Fimance Act, 191] .............. 


Balances in @xchequer— 

s Bank of England csoneseehinees 

ER 
Total 


Treasury, April 18, 192), 





Mone: a Creation of Debt :— 
y liaias Capi nditure Issnes : 





(Money) 





cua. 
Under the War Loan Acts, 





Seer meee ween eeeee 





(ce) Ways and Means Advances ... 
of Isaues under Land 


CORO Meee ee eee eee ee eee 


——— 


ee ok. 7 ae 


Interest on Exchequer Bonds under 
ital Expenditure (Money) 


Principal of National Savings ‘Cer-; 


“Api. 16, *21 


-Total Receipts into 
the Exchequer from 


Apl. 1, 1921,)Apl. 1, 1920,) 
w to | 
Apl. 16, Apl. 17, 
1921. 1920. 
£ £ | 
2,591,051 7,159,773) 
483,455 2,209,324 
3,074,506 9,369,097 
5,367,000 4,944,000) 
5,171,000 7,038,000) 
723,000 
1,548,000, 1,338,000 
571,000 1,253,000 
180,000 


200,000, 


26,258,000 23,204,000) 


455,000, 9,182,000) 
300,000 i 

1,500,000 reas 

e | 

1,441,544 284,578 


_ 4,888,000, __ 25,000, 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 


—— Recrirts. —~ 


Week Week 
Ending | Ending 
Apl. 16, | Apl. 17, 
1921, 1920. 
£ E 
2,092,000 1,624,000 
3,336,000 5,860,000 
121,000 
$84,000 534,000 
29,000 629,000 
80,000 40,000 
9,635,000 5,438,000 
1,270,000 4,587,000 
130,000 ~«ti.«j 
750,000, 500,000 
110,710 276,731 


3,000,000) 10,000,000 


~~5 2,402,544 73,943,578 “21,704 704,710 29,488,731 


aan ~~$9,312,675) 


250,000 *e 


150000. 


264,237,000, 225,015,000 109,449,000 113,980,000 


2,150,000 


ee | 1,154,270 
53,900,000 76,000,000 


1,154,270 
18,000,008 4,000,080 


~ 376,426,079 ~ 335,637,265 150,365,710 149,823,001 


EXPENDITURE AND OTHER ISSUES. 


the Bxehequer to 


Total Issues out of | 
meet Payments from 





——— -IssvuEs.——, 
Ap. oe. 1921, Api. i. 1920,, Week 


Week 
Ending  Bnding 
ap "16, api 17, | = .| Apl. 17, 
__ igo. | ism. '| 1920." 
é a 
3,136,314 3,053,548) i 
29,813,205 27,940,213, 3,512,762, 2,831,890 
122,000 —e te meen 
90,000 90,000) 7 | 
| | 
123,458 55,546, 123,458, 

227,328 228,612, 194,791 195,460 
29,394,000 40,814,000) aan 18,800,000 
"62,836,305, 74,181,919. 13,253,011! 71,827,369 

250,000 150,000 g, 
84,909 84,909) 84,908 84,909 
600,000 


281,301,000 278,690,000/122,107,000 103,517,000 


1,536,846 ee i 
500,000 ) { 
750,000 |  1-300,000 5 

800,000 

500,000 74,437 
23,550,000 35,050 000 
1,000,000 1,000,000 
500 


1536846. 
900,009) \ 500,000 
‘a 600,000 

74.096 


11,050,000 22,000,000 
1,000,000 500,000 


_ 372, 903, 060 ~ 389,181,765 149, 68, 766 149, 103,355 


ipl i7, 0. 
1,958,554 

__ 1,558,466 
EU O13 


17, '20. In.or Dec. for Week. 
2,045,651 — 715,902 + 304,443 
__ 2,404,853 + 1,397,846 + 
~ 4,450,504 + 681,944 + 719,646 


415,203 


' 


HEAD Orrices 


IVES 


RPOOL, AND Lonp 


R OYA” 


INSURANCE COMPANY. LIMITED, 


Att CL ASSES 


OF INSURA: 


- 





— - 


Se 


Che Bankers’ Gasetty, 


iat 
BANK OF ENGLAND. 


Week ended Wednesday, April 20, 192) 


ISSUE DEPARTMENT. 


£ 
Notes issued ........ 144,981,345 Governmen t debt oo é 


MD cesece 743 
aa Gold coin & bullion “ass 
144,981,345 144.96] 38 
BANKING DEPARTMENT. 
& f 
Proprietors’ capital .. 14,553,000 Government securities 3276744 
Rest ...cccceceeseeese 3,148,819 | Other securities ...... 94.08 
Public deposite*...... 19,218,678 Notes ............ +» 16.78 
Other deposits........108,439,431 | Gold and silver coin... 1814qy 
Seven-day & other bills 11,379 
145,371,307 | 145,371 
* Incl Exch , Savings Banks, Commi {N 
neluding Exchequer Comme pasonene of National Debt, ssi 


ComMPARISON with Previous WEEK and a Year Aco. 


Inc. or Dee. on | Ine. or Dee. co 


Amount, 
April 20,1921. Last Week. Last Year 
£ é i 
EA ae ae ee 3,148,819 | — 884 + Sm 
as inci 19,218,678 | 4 902,43 |— wm 
DTT dttcssscasseseaqnnses 108,439,431 563,94 — LDA 
Government securities ............ 52.767 043 + 557422 — ANE 
Other securities .............. basout 5,607,338 + 14478 
OT a eae aint aca iesieal7 + 257,745 |— 63018 
EE ES 128,276,450 — 260,600 | + 23M 
Coin and bullion ............00505:! 128,445,367 | — 2855 + ISA 
% of reserve to liabilities IN: 144% + % «61 —- OoM 
THREE Montus’ REcoRD 
$4 
i . | Cientnsion: Securities si 
i in an (excluding in sie 
Date | Bullion. | Bank Post| Deposits. | Banking | Reserve ©, 
Bills). Depart. te 
ment. acd 
a 
1921. £ Se £ g igh 
i Ti neseced 128,283,608 | 128,485,100 | 128,608,951 128,518,257 18,268,508 7 
ee Se 128,292,398 148,455,309 149,318,185 , 17,162018 an 
Deacon 128.283.0804 | 128.989,545 | 126,508,124 126,790,168 | 17,4358 a 
i. cane aie 128,305,995 | 127,810,040 129,604,850 128,713,529 o0a007! -. 
rae 128,327,987 | 127,697,910 127,247,108 126,280,257} 3 ik 
ee Geer: 128,327,142 | 1 142,705,113 143,319,023 Tn - 
eae 128,324,486 | 128,474,515 133,076,811 132872151 1 a 
Te nannil 128,325,499 | 128,106,095 126,169,558 125,600,576 | Prone ie 
«ee 128,326,518 | 129,535,445 124,151,258 125,022,328 eeiss — 
i esti 128,348,374 | 129,904,745 137,680,945 138,915,449 | 7582953 y- 
Pe: cs acaee 128,348,348 | 129,215,415 145,707,010 145,844,873 1 2 
— eee 128,348,222 128,537,050 | 132,440,657 151,902,306 ET a 
— 128,345,367 | 128,276,450 | 127,658,109 126.852590 1A8S! 


Ten YEARS’ RECORD. 


21, ape 
At corresponding date April 19, May 27, April235, Apo 9e. 
with the present week. 1911. 1914. 1919. 1920. 
og ath 
Circulatien (excluding Bank £ £ 
TD on tedheuksaunesane 28,083,365, 28,935,380 reba sem ous 
eee 17,642,058 19,014,809, 24,590,51 


9308. 5* 
Other deposits "202 41,248,964 117,207,536 124,256.81" BEE 


Government securities ........ 14,971,344, 11,046,570 50,225 ws ae ae 
Other securities ....... 32,171,097 41,461,280 81, ‘OS8zT TaBlLS ah 
Reserve of notes and coin ... 066 25,465,980 27 so 112400 6 1 ¥ 
Coin and bullion .............. 3,472,431 35,947,560 5°, 116,377 
Proportion of reserve to : aao 173% ae 
a 472% 422% 198% 1 
Bank rate of discount ; : 3% 3 z JA be b 
Market rate, 3 months’ bills .. 2 8 2b af dee S 
Price of Consols .............. 812 ", eat 6644 ~ 
Price of silver per oz.......... 243d 2654 wae’? i 7% ef we ! 
Average price of wheat........ Ws Sd Ss. A n- 31 28-0164 a 
Exchanges | Paris coececeees 25°293 -323 oS 04653 £6 a5 nee 
New York 24 84 pal ls? = 
on r 11°55-57 | 10° a 
Amsterdam. S at 12°05-10 20 we 
London 20°444 00079 791, 3h 
Clearing house return .. . 207,255,000 199, 913,000 283,760,000°7S1 


Lscress¢ . 






Total at 
se uINGHAM 
prisTOL 
DUBLIN. 
mull 


en 
LIVERPOOL 
WANCHESTER 
WEWCASTLE-C 
INGHAM 


SHEFFIELD 


UNIT 


Total goid reser’ 
} vender not 
Bilis discounted 
Bills bought in © 
Government obi 
all other resour: 


Government de} 


> Qwher deposits 


Pederal Reserv« 
federal Reserv 
cuanon .. 
Ad other liabili 

} and sur 
Ratio of total 
Federal Rese 


Reserve fund 

Sote circulati 
Demand depos 
Notice deposit 
Deposits outel 
Current coin 

Dominion not 
Leponite Cent 
Call loans in | 
Call loans ou 
Current loans 
Carrent loan: 
Total liabilit 
Total assets 
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3, 1921.) 









k Ending Town Clearing. Somer a 
= . learing. Total. ; )’s omitted.) 
; M S . . 
1921 £ -- 5 | Feb.%& 1 F 
aon wil 13 £ As k 1921 ve Feb. 19 7 - — 
saaagy b—tge AS: -02n0>200" 9,280, 113,000 94 > £ Gol sets, ae 1921 ae Mar. 6, ——— 
gp 2 582,973,000 = AV aeO 10.764,660,000 | D ldandsilver .. 1 a Yen — 1920. —- Position 
> 2,869,000 645,842.00 } Ot et en 21 689 1,275,893 1] e738 10 Yen. me nt. Jne 31914 
Tou! tat 1921....-+00+9* a 9,863,086,C00 1.04 7 ’ 000 Advances ar : ns 107 802 406 set 3,101 936.744 |- Yen. Yen. 
mw 192 ; ’ ’ 047,416,000 aad a LiaBILIT! 07,85 1,890 214 4 24 21 
De 130 .|  11,272,297,000 seen? 19,910,502,000 | Note (ES. ui 122/05 214.947 — 7,6 320 
=a E sil _"1'403.211 1,315,823,000 ee pF _ 22,058 397,391 1,604 41,740 
gsereas as 2i { ’ = — 269,412000 | — ieee aniaee he deposits .... : os 447 1,118,368 1,042.5 * 6605 70,540 
0 2 o 70 16.025, > | lvat oe 512.294 1.283.491 v 512 t= age 
eee ee a o 133% | *- eueposits..) 148,376 ; a * 1,501,518 ye oe — 61,921 362,270 
oe 000 , 3,386,768, 903.000 A ——_—= 11,440 
Byscrease or decrease 10 1920 > aa + pores , ema | ae en Te L BANK OF GERMANY ee 
- ——~ 20 2% , —™ | April 7 (000's omitted.) : 
——s —— Aprit 7, | Mar. 3 
a PROVIN . . A 1921. ar. Sl, ew aaa 
CIAL CLEARING RETURNS, Gola Ascnrs. here. iat. =" wees ie 
, Silver soo vecseccee LoaL sig 1,091,521 —— “on | oa 
‘ | : easury notes... fA4 mes 091,460 |- 2 oe 
vert —_ | 1921. Ine Silts discounted... 22,941 114-3, —— 4 ‘00 = 2) 1313300 
ee a | _Ine.or mn oe] 57,159,128 66,802,639 14,302, 80 - 451 | 321,920 
BIRAIBGHA ee perenne Notes in circulation) *69,23¢ 29 4021659 | 43,111;360 |— 9645511 | 60,780 
s 803,600 | 45,771,200 |— + |—— *69,236.239 | 64,382,183 | 45,6 —— 943,460 
DUBLIN ceveees! 28,481,000 | 24 16,032,400} 25° —~ _.._| *17,459.580 2,183 | 45,617.06: 
ate. Weeks ended April 16) .... 142,607,900 | 119'312.300 |— oxen i¢3 6 | VTA17800 | 2,013,860 
. cf | “42'981.900 | ees 63 Adjusted figures. . 842.340 
J LEICESTER 27,396,300 19,029,400 ae ee BANK ome 
5) LIVERPOOL anne a | 12,366,800 — oe Bee S OF ITALY. 
A oy WANCHESTER ye 153.837,400 |—216, aoe 41:5 eee 
Y NEWCASTLE-ON-TYN 108,100 | 246,378,600 | 686,990) 43:1 Mar rene 
ok NOTTINGHAM . ; 53.121.200 | 35,956,500 \—264, 729,590 517 po 1921, Feb. 28, Feo. D ‘ : 
a SHEFFIELD eed 19,274,400 12.362.500 |— 17,164,700 325 Total cash _— Lire. 1921. 1921. Move- | Position 
Ls 25,988,100 | 22,239,900 |— 6.911.900) 35% tniand Ah wsereesersereere saree | 2aeeeas | Lda ment. | Mag 31, 1914 
OVERSEAS BANK RE = Stu Hea | Korean aie at Sasa | Sietasn — Se Lani. 
UNITED S TURNS. a. vaeeana | Testaei | Lenton |2 652 | 418,400 
: TATES FEDERAL RESERY pe aaenesenaen tS 2198839 | 2274167 | ZOTSOML (— ga%0{ ni 
eal (000's omi E BANKS vvose «btameuianse 317.269 | "217/104 | sorseua (. Teas a 
1 a la s omitted.) ° Note circulation 104 | (217,124 + 165 79,175 
cy = Pe Deposits and drafts........ ae 114,498,442 | — 
< | April is, | April 11, | Weel ae omits... -.---) Le 1'809.938 | 182) 2 — 84,060 
7 — ig.” | pril 11, | Week's 938 | 1,821,944 |+ 74,30 1,556,925 
40g FE Tote gold reserve - : 1921,’ | Movemer SWISS 74,305 | __192,975 
jgold reserve .......++++0. ; ¢ . | Movement, NATION 1929 
Aus tender notes and silver | 2,286,880 | 2,264 |, & (000’s omi AL BANK. 
— discounted for m BUBccccccee 1 010 | + ™ 8 omitted.) 
Law Balls bought in pacthyeene BORED cocccceses! & ibaa 217,820 | — cae | April 5, April’, ) 
P — obligations an aaecenrorens weeet 119580 ee |— 50.200 Coi Assets. i921. | Joa). * April 15) Week's | Boal 
er resources .... IR 3610 | + — oin and bullion—Ge | Francs. | a 1920. Move |_ Position 
nd enamel 79.630 279 15,970 on—Gold rn Francs. FE vement May3l 
Government ee teseereeeeeeese| 45,570 gee os 390 | Darlehens-K Silver .... sonal? A344 628.752 | France. | — 
Other deposits soccece 7 + 1,470 aioe a assenschein .... 8°51 98,035 88 18 + 64 | 171,175 
NepOsits ..-.. +s +seees seeeeeee 31.1 i and advance ? 517 7. 3, 3 + i 
Se et citcaiation.:| 2868 a0 | 1598120 | + 19320 | Depo __LaABCLavi. aaa 408,751 | 427asi | 402989 | i sa 
oie culation .. nk Notes in actual pe 530 2.893, + 15,320 De circulation ........ 933.6 — 8,450 | 103,000 
inte on nonnsnce eee metinctncowecetih, ; 1960 25,430 78 a —— 961.442 920.989 |—~ 27 
en Oapital and ~~ gigi eeeeecere . 63.190 | 167.150 j he Monthly State —— a 18,607 135,832 756 275,925 
. eee csonccetetes eee) 54,830 _-_ 3,960 shows th ment of the Swiss F ome oa A,7173 
a reserves to net “aeposit see! 305,310 30360 | + 1,840 Fe.3175 one te - March 3], 1921 aan Federal Loan Bank (D : __&,750 
" rve Pa a | ’ ’ as hel . . on al issue - a * 
~ e note liability combined a 537% | 53 | : E rn [ oviss Metin Bake Fy 631,000 “Taam 
x — 5% ETHER 
K CANADIAN >... LANDS BANK 
B BANK. ." wy (000’s omitted 7 
7 (000's omitted ~) Apri 7 
-) pril 18, ,| A 
m pril ll, | April 1 — 
| + a= ASSETS (921 192) i 7, | Week's | aeons, 
1s a a Co SETS. - . 1920. | Position 
BP tere [Jan 82, | Novy 1900 | Deo, 100, | MoT, inand ballon Gold ...... "Blogs | 10e | 6 [Mover'as Maysaasi¢ 
; a | ” bi wr 3 Silver r* 0,97 634 ‘jorins 
itvwtn $ & | Movement Discounts and ad wees 14,857 154 835 | a . 
a a wlAROM Vee coue eevee | ue | ae | isspe , 8 on | Notesin — 478,689 | 3423 | oT |— gm acme 
. epos its ee osecccccee] ED 228.759 De circulation.... P * 942 153,504 
Peineiedessesencceess sees | asus 234,40 | 228,759 |— 22.58 Ne eecacece. 1,047,210 | 1 
Canes coin RP CUBARE cessrees ryt 1a 008 issvoor _ Tal Peet tetas tneees att ee ts 3,881 316.632 
Sean aererensesesnse veces ,781 , 087 = + 7,201 | 
_ D ie enann 85.118 | m7 | — NA _7,201 | __ 5,016 
Deponts Ce tral Gotd Reserve =a | waa | we as TIONAL BANK OF ROUMA ao 
linn in Canada erve oat 89,703 | oo | 177,489 |Z oa een on ee MIs. 
§ loans outside Canada. ....-..| 112,474 | Nass | 1355 | — aus Mar. 12, | a ei 
fe Current a a inCaneéa |... 854 j 218.1 | 14,703 a ASSETS 1, 192 ' ar. 13, “Wr mae 
- loons outside Ganate | 1,264 183 | 2,229 |G , : il. | eek's 
4 oa liabilities ene — is'seo any | yy ‘hee 19,589 oon ss cceuesnesenenns 3 66i,722 Lei. ton Movement 
i — scaieeGhuaaieaal | 2,642,380 | aamon 184,540 Pes Tae Discounts..... ee = 324 _—— 1,520,216 | + — 
—— ee | deasser | Stiesse | Soseara | — uae | seen — nso 29,593 mils 6 
q B ea _| 3,056,979 | — 1 Other advances.......... 9,042 330 8943.62 37,687 | + 15 
;! — ANK OF FRANCE =o 1 Se LiaBILiTiEs. ene 2,717,008 oon 4,100,111 | + 98.707 
ee — (000’s omitted.) Notes in circulation reer 843.244 | — 210,461 
cS i oe . Deposits eee 10,781,472 id o 
April 21, | April 14,) April 2 Deposits ......---+++-- 5 ; 10,597,922 45 
L een boat.” | Mog” | “Roua™ | eT is -+__ 5,326,151 | _5.570,451 2194683 + 183,550 
- Wenn 2nd ballion se Yaseen. | France. | — | Movement Lanne : BANK 459 | — _ 244,500 
' bch beldwbroed’...) 19-36 | Lower | Francs. | Franca." 28, 1914 a 69 SuEnGE. 
es i } ullion . ’ 1,948,367 ‘ | + 3,38 cs, see ( ’s omit 
tand adv veee| 271,268 | | 1,978.275 9 , ee ted.) 
# Notes a «++ 4,910,430 spasies 245,800 | + . "967 { } 5,730,625 —— — 9, | April 17, | Week’ Se 
- eet etike we . 4,512,675 | — 173,358 | 632,650 | G Asserts. Kroner. | K 321. 1920. lteateetiess Year's | May 3, 
z —. deposits eecces 38,282,514 38,528,892 | 2,327,775 a innmiwanwens 281,839 roner. Kroner. | Kron ent Movement, 1914 
> deposits...” aos | eee oe alance abr. and comet | ei a + Ont | Kroner 
: ser +est 2,857,761 0 — 302,825 378 | 5,811,875 foreign bills... 12 24 + 20807 | 104,918 
S776 | 2940631 _3,338375 | — 76 | 188700 | Swedish and i 120402) 88,24 |—- 5 , ’ 
-_ BANK OF SPAIN e257 | 80 | Dore earitee | SSTDNE wae 515 + 26,593) 112,172 
e - (00's omitted.) L andloans, 537,045 | 561, 45,444 “ 
nike ) {ABILITIES. 829-646 # 52,748 
‘ — April 16,) April9, ) April?) — in circulat’n 658.066 288 | 24,784 — 109,245 | Ry 
oe ae qal, | Aprill?,) Week's | Position Deposits at notice 251,142 673,009 686,191 |— 14,4 
oo Sibaeneis esetas. Pesetas 920. ' | Movement Position ™ 231.820 | 284,926 |— | 3 — 28,125 | 226,555 
Lame, fsratssesseseeeseeens 2,481,244 2,480,452 Pesetas.| P entiMay30,1914 NAT : 678 — 53,784! 69,660 
and discomecg’*°°°*** “an | aaa lee | ee IONAL BA + 
b ints 596, 5 2,452,723 | + tas. NK OF BELG 
T 4% a re 1,926,797 92,647 } 625,568 } 792 | 521 715 -_— eee 9 IUM. 
: bil Monsey uaa 2,108,779  1,669°708 | + ee | Fa8'600 — __ (00's omitted.) 
ABILivTies. tees v 1474 344. , — 181,982 | A “— T ——___----- saa 
Duetlation nama. 150,000 150,000 1 1474 | — on priil4,| April 7, Mar. 31 ye | Position 
~eoeits iar Sees Obannnee 4 50,000 i | 475 Asarts 1921. 1921 l ’ April 15, | Week's | Ma 
Eibtteeces cosceesaes .240,160 | 4,254 ! | Pe | 150,000 | Coin o | Franes. | Fr “ 921. 1920 |Movem’ y 28, 
TIL) Liner | Disease | Pooeoes | sane | on ee & Sees a | guemen | Seuncs: | Same t.| 1914. 
______ MAMIONAL BARE ov OuEDEn, 309 | sgnsze | eccitnsn..-| ham | oan | Tbtos Hos Sian 
ssi SEED, 20-2200: ; 589. 5 | 
Feb. 12, ee Notes In circulatn. | 6,094 Sis Tasos taoos (+ 56| nano 
wr ee — in 38, | Feb. 13, | Previ Current accounts .. 6,094,001 | 6,006.768 | 6.1088 | S197867 
_, Abroad balances! rachma, Bunches oo omen Last A |_1,166,058 1,186,998 2,197,567 - oe | in 
Wihienies * ms, . ear. , ' BS 
cat oat Joune 1,428,044,216.1,454,504,354) 1 | Drachme.| Drachme. So, ae BANK. 
Discounts ./ 121 +435,449,414| —26,560,1 (000’s omitted. 
mats and loans, Testbed ae — 1,405, ee ec 
Noms in et * 768,728,842 eee are 697,791.644|— 3,664 — ion % | Feb. &. | Feb ' 
Government uation: 1,508,161,073 ’ (862) 425,187 +37,311,1 Ry Gold cot Ae Krone. — -— | eee 
Private sa te) 138,425,517) 1,500,299,141) 1,361, 3,541,535 | Silver coin .....- en, bills 11,751 | maT Spene.. | ———_ 
fined maj he 888,657,695) sneeeaee) 219,900,361 + 4:261,952| « 145416,200 — discounted. warrants ae | oer 3a 
Pet eeeesl 677,20 } ® 456,450,744) - ’ — 81,573,854 | Loe i oe Satan nema 31,51 | . a 
1,376; 651,919,1 + 432,206,949 eeeees eoce 30,128.035 | 
Lusurk. | 748,894 730,719 | 29,793,083 |+ 1,391,853 
+ + 280,776,150 Noten in elzonlation . | aio m3 | 810,983 |— 41,835 
co ceeual 5,494,480 38,352,648 | 37,460,620 ™ 
, 4,838,491 | 5,293,966 |+ 176,755 
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BANK OF JAPAN. 
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April 23, 199, 


HUNGARIAN BANK. 
(000’s omitted.) 


Mar. 7, Feb. 28, 


Feb. 23, _ Week's 
1921. 1921. 1921. Movement. 
ASsErs. Krone. Krone, Krone. Krone. 
Gold coin and bullion, bills -_ i oo 
Silver eoin sole eddies 199 19] is — 1 
Bill discounted, warrants - eee 
at drafts une 13,206,910 13,201,845 12,055,781 ao 5,065 
EGGERS .cccoee ewewdsinals 162,509 161,693 161,909 816 
LIABILITIES, : io lil 
Notes in circulation ........ 15,865,785 15,570,996 15,311,805 292,789 
Deposits §,223,40 5,531,350 4,689,748 307,945 
BANK OF NORWAY. 
(000’s omitted.) 
April 7, Mar.3l, | April 7, Week's Position 
1921. 1921. 1920. Movement My31,1914 
ASSETS. Kroner. | Kroner. Kroner. Kroner. Kroner. 
Coin and bullion—Gold ..... 147,295 147,293 147,412 ; 44,224 
Balance abroad and foreign M 
SD semebandeqecscoreesss 40,804 42,374 82,104 — 1,570 28,533 
Norwegian & Foreign Govern- _ 
ment securities........... - 909 9,086 10513 + 29 B16 
Discounts and loans ........ 413,017 414,019 349,509 — 1,002 76,911 
LAABILITIES. F 
Notesin circulation ....... 419,500 424,781 444,314 |— 5,181 113,484 
Deposits at notice 88,322 86.765 74,945 1,557 7,188 


New rules for issuing bank notes have been given by Statute of November 2 


1920. We are authoritatively informed that the right of issue of the Bank of 
Norway is calculated at an amount of 250 million crowns above the stock of gold 
and at present extraordinany additional amount of 80 million crowns until further 


orden 


NATIONAL BANK OF DENMARK, 


(000’s omitted.) 


Mar. 31, Feb. 28, ; Mar. 31, Month's 
1921. 1921. 1920, 

ASSETS, Kroner. Kroner. | Kroner. Kroner. 
Coin and bullion .......0.. 227,572 227,578 | 226,608 — 6 
Loans and discounts ......... 529,303 353,559 39,603 — 24,256 
Debtors abroad.............- 20,831 15,403 10,611 5,428 

ESEEEE: secutesscencences 50,984 50,984 58,076 ies 

LIABILITIES, 

Circulation....... seeceseces 517,049 508,500 524,217 + 8,549 
Dy .ccetheuutonudens-t 63,569 ' 64,286 346.606 — 717 


IMPERIAL BANK OF INDIA. 
(000's omitted.) 


Mar. 25, |Mar. 18,; Mar. 1], 
1921. 1921. 1921. 
ASSETS. Re. is. Rs. 
Government securities .......... 11,76,39 11,75,04 12,01,89 
DT sub scbegcdwe nanqaned 1.40.11 1,40,11 1,40,16 
Loans eae 16.37.66 16,42,68 16,00,95 
Cash credits 22,5354  22,11,06 = 21,45,80 
Iniand bills 9,61,24 9,67,74 9,43,23 
Foreign bills vies: 938 79 86 
Bullion’... suadiedbeenecsauuetl swe 10 12 21 
Dead stock .... (uN UeskeSSaRE OES ‘ 2.06.68 2,06,57 2.06.05 
CL tts netebc hitch eeeentt 13,36 17,90 20,99 
Balances with other banks 33,57 491 25,68 
a cijbesanebeeaesnen 22.06.45 22,8465 22,97, 
LIABILITIES, 

Subscribed capital 7.36.88 7,23,60 6.94.72 
DTD sivaveseceuseescans 4$,65,47 4,62,15 454,93 
Reserve ....... 3,54,52 3,53,84 3,51,83 
Publie deposits 5,30,85 4,01,56 413,46 
Other deposits .............. 72.18.69 | 74,2537 | 73,23,36 
DT cchenhianthipekonmetee 40,56 38.65 | 39.46 


Position 


Movement. May30,1914 


Kroner. 
76,644 
88,470 
24,102 
11,988 


157,266 
6,696 


Week's 


Movement. 


VS. 


+ ll 
— 4,54 
— 1.34 

78,20 


' 13,28 
+ 3,32 
' 68 
+ 1,29,29 

2,06,68 
+ 191 


The March llth return inciudes deposits in London, £6,400; advances in 
London, £20400: cash and balances at other banks in London. £160,161. The 
March 18th return includes deposits in London, £9,700: advances in London, 


£33,800; cash and balances at other banks in London, £218,920. 


The March 25th 


return includes deposits in London, £8,800; advances in London, £33,800: cash 


and balances at other banks in London, £225,130, 


NATIONAL BANK OF EGYPT. 


(000’s omitted.) 


Nov. 0, {| Oct. 31, Month's Position 
1920, 1920, Movement. May 31,1914 
AssETs. ae &e ez ae 
EE sbsoscceneseseosets peccccece 3,360 3,363 |— 3 1,571 
Government securities .......... 48,847 49,794 |— 949 2,084 
LiaBILITIES, 

Notes in sirculation ......... pes 39,445 42,305 |— 2,860 2,400 
Government deposits............ 3,696 3,775 |— 79 2,315 
PTE, ciccnkssbabaeedess 18,411 18,256 | + 155 2,660 





” authority of the Egyptian Government British Treasury Bi 
in le 


ua of gold. 
BANK OF FINLAND. 


Bills were deposited 





(000's omitted.) 
April 8, Mar.3l, April 8, Position 
1921. i921.’ “Yga0” |Movement May30,1914 
Asserts. F. mk. F. mk. F. mk. F. mk, F. mk. 
OE -ccninchaaseemeenibdeses 42,626 42,626 42,620 ie 3,091 
abroad and foreign 
El Ktnatedsteanseiscesses 329,975 335,418 129,358 — 5,443 90,379 
Finnish and Foreign Govern 
ment securities ............ 1,087,637 1,111,655 1,039,766 — 24018 21,826 
Discounts and loans........| 266,580 264,248 278,442 + 2,332 105,151 
LiaBILITizs, 

Notes in circulation ........, 1,448,455 1,476,026 1,251507 — 27.571 123,941 
Deposits at notice ‘.......... 81,266 80,739 85,741 | + 527 21,225 
POLISH NATIONAL BANK. 

(000's omitted.) 
| Feb. 28,| Jan. 31, | Dec. 31, | Nov. 30, | Month's 
1921. 1921. 1920. 1920. Movement. 
Polish Polish Polish Polish Polish 
AssETs Marks. Marks. Marks. Marks. Marks. 
ieee hepa di eeemenan 12,800 12,700 12,400 9,100 (+ 100 
tT ipinienktbieenboniaee 38,500 38,300 37,500 35,400 + 200 
Foreign ooin................| 79,400 81,500 162,200 156,900 — 2,100 
Foreign banks.............. 849,100 _ 579,000 488,200 857,800 + 270,100 
Advances to the Govt. ...... 77,125,000 165,625,000 59,625,000 52,625,000 | + 11,500,000 
Private loans and discounts 5,099,000 | 5,140,000 4,611,100 . 4,039,800 — 41,000 
IED a ncsecescncenses | 6,727,900 | 6,027,300 5,707,300 9,310,100 + 700,600 
LIABILITIES. 
Notes in circulation ........ (62,560,000 (55,079,500 49,361,500 45,616,600 | + 7,480,500 
Government accounts ...... | 7,868,500 | 7,985,100 | 707,60C 739,000 '— 116,600 
Other accounts ............ /12,146,400 | 8,091,500 13,358,100 12,044,400 + 4,054,900 
Es cacsbncnsvens posece | 16,400 16,400 16,400 16,400 | 
Other liabilities 


eececccccecs | 9,745,700 | 7,638,300 


400 a 
9,308,500 + 2,107,400 









BANK OF PORTUGAL. 
(000’s omitted.) 


~~ Mar. 3, 


Mar. 2, j 
1921. 1921. 192). = Wes 
AsserTs, Escudos. Escudos. nent 1926 Moves, 
Coin and bullion .. 27,622 27.635 ore, ©6=—CE ead, pe 
Of which gold ..., 8,577 8.577 “ga77 712.™ 
Balances abroad .. 4,996 3. 968 Saas aS : 
Discounts ......., 124,879 125,270 12793} A 2 
Government loans.. 588,11] 588,11] 568 we 8 
- Laaptnreias. vie 12 7 
otes in circulation 630,247 26,538 615.180 anre 
Deposits .......... 58.999 ye 615,18 O35 4 se 
‘i-— 
NATIONAL BANK OF BULGARIA. 
(000’s omitted.) 
Nov. 30, | Oct. 31, | Sent 3%. a 
1920. 1920 toon, 4 1900. Moe | 
AssErs, Levs. Lev s. Le t Levs M 2 
a coneiaeiaa nitbiniainn 37,072 7,038 | 37,032 s7on . *" 
tenes: a 16,922 1693 1659 igor * # 
‘Preaapry notes ............... 39,996 41,382 223807 arc _ iS 
Bills discounted..... coccecess| 287,826 287,806 287,89] pao 
LIABILITIES, . t 
Notes in circulation..........| 3,390,948 3,488,430 3.456.1% 3.4)57 si 
SEE ciethatkamisotenaie 1,183,908 | 2,141,734 | 1,145,308 Tisie . 
-BANK OF ESTHONIA. 
Mar. 31, Dec. 31, Nov. DB, Oe 
1921. 1920. 1920. ie 
ASSETS. E. Marks. EF. Marks.  E. Marks. Mun 
Total eng ..c.cccseces 150,654,960 66,743,938 74,790,72 “Soe 
Discounts and loans.... €63,257.299 448,029,367 370,432,429 WH jon 
LIABILITIES. —— 
INTE acnnbeeneintines 707,948,283 © 446,124,029  $24,953555 ry 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000's omitted.) 
April 7, Mar.3], Mar. 23, Weer 
Ascece. 1921, 1921, 192]. Moveme, 
Liabilities of the Austro-Hungarian Cz. K. Cs. K. | Ce. K. | Gal, 
Bank to the Banking Office resulting 
from bank notes, current accounts, 
Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by 
STEED. occcccecceescoccess 9,526,800 9,526.65 9526589 + if 
Discount and advances ................ 3,596,529 3,653,715 3582332 — Sle 
i keane 1,449,509 1,473,247 141014 — BOY 
LIABILITIES, . 
State notes in circulation .............. 10,810,743 10,921,956 10,638,904 — lll 
I sie tial racnaticnes said 1,507,224 1,479,471 1,632,798 + 05 
I i dae 2,254,871 2,252,229 2247364 + i 


NATIONAL BANK OF THE KINGDOM 


AND SLOVENES. 
(000's omitted.) 


OF SERBS, CROATES 


April 8, Mar. 31, Mar. 22, Mar. 15, Week's 
1921, 1921. 1921. 192], | Movemess 
ASSETS Dinars. Dinars. Dinars Dinars. Dinars. 
SR GIEEE TT ee 64,357 64,353 64,337 64153 + 
Other coin and notes 20,486 21,330 21,43| 240 — 
Foreign credits..... 348,901 346,547 349,906 567% + te 
ie cacaekocudiees 198,742 193,127 195,640 194,767 + | SE 
Govt. advances......, 3,683,137 3,483,123 3,383,025 3,382,711 + met 
LIABILITIES, ~ i" jan yi 
Notes in circulation . 3,712,668 | 3,500,356 3,447,840 | 3,452,547 | + 
State credits ........ 374,909 374,909 374,909 anol 
SREP cocccscncess 253,644 253,486 241,518 217,387 e 


LONDON RATES. 





| 


4 if if if |€ a8 
5s 5S 5s a" ien q’ i¢ 
Bank rate (raised from 6% April 15, % % | % © ” - + 
SD -cscusantossensevennnhensenes 7 . 7 i 
Market rates of discount — | - cs zat 
60 days’ bankers’ drafts.......... 526/53 3) 53 & 53 ot eee 
OS an ae Ste fh) Gtx &) Gre & Oey & Ore Qi 
4 months’ do..........+0eeeeeeee ML: eh 
a 546 | 546 | 586) 58 % 
Discount (Treasury Bills) :— 6 6 ig 
3 months* (£98 7s 23d) .......... 6 6 6 : 5 l(Ule 6 
12 months* (£94 Os Od)..........-- 6 66 6 ° a RS 
Loans :—Day to day ........s+-++++- 5 54 5 5h 5 58 of 5 4 2 
i cpio n ens egmegasesahel 5a 54 54 = 5 5 5 
Deposit allowances: Bankst .......- 5 5 > : s is js 
Discount houses at callt ........+- |5 5 > c. 3 
PEE Bcccnanccessasesnsoecnes< 53 53 33 3% - 


. Thursday. 
: Additional to those offered by tender on preceding Thursa) pot raised 
+ Rates lowered 4% on Jan. 2, 1918, and lowered $% om Feb. 14, 1 5, 1 
§% on Oct, 6, 1919, and 4% on Nov. 6, 1919, and 1% ahs 
| Lowered from %% to 3% on June 5, 1918, but was a5 & on April 15, 3% 
1919, to on Oct. 6, 1919, to 44% on Nov. 6, 1919, and 94,9" boy, 14 188 
* Changed Trom 43% to 4% on Dee. 27, 1917, and from 4% a7 = May 3 198 
at which rate they remained unti] they were og pills were ax 
Daily sales resumed on July 14, 1919, when two moms 
introduced, The daily sales of two months’ bills were ie months, 9% 
1919. Rates commenced on July 14, 1919, as ng > months, He: = 
(July 14 to August 15, 1919, period of daily sales); three To pil rate # 
months, 4%. On October, 6, 1919, the three months’ TiO ane ype th 
raised 1% to 44%, and six months 1% to 5%. On> Ox months’ rate {708 
months’ rate was raised from 44% to 5§%, and the ob Treasury bills s* 
to 54%. On March 19, 1920, daily sales of six months "tN, 4, a 
were replaced by twelve months’ Treasury bills st a, from a 
three and twelve months’ Treasury bill rates a r cent. un on 
The three months’ Treasury bill rate remained at 69 Pe ed ot this TH Se 
192], when it was reduced to 6 per cent. It “7 Th 
April 20, 1921, when daily sales were discontinued, pills on amounts on 
the tender system was instituted for three months bills ase 
than £50,000. Sales of twelve months’ Treasury Dis C01 ¢ percent 
April 29, 1920, but were resumed on March 11, 1921, 
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THE ECONOMIST. 


1 Comparison with the previous weeks :— 
Ver? 
si Bank Bills. Trade Bills. 
3 § 3 Months 4 Months. 6 Months. 5 Months. 4 Months. 6 Months. | 
; ; ! 
- q ) % % % % 
wm Ploeg la al? % 47 
‘ se 6. 2 4 
. ye 5 68 6s && , q i ' 
oe 6 64 eS #7 T 4 7 
z 3° 64 5 | 6s 4 | 64 7 7 % 
: Mar. $ 7 ia 6 ¢ 6 4 7 7 7 
$6 6 6} ; : ’ mn ? 
Ice ot Of OT . He 1 
96 et OF CRT i m ft 
st 216 A 5s 6 (7 7 ; 74 
5h 62 6 a 564 6 |7 4 | 73 y BS 
j « Excuaxor.—The Ang South American Bank, Limited, is advised by 
4 ian hae that the local Stock Exchange has altered its method of 
7 “e — = London from pence in relation to pesos to pesos in relation 
3 c oo anes ng, and st the new arrangement has already been brought into 
- 4 “Tt is understood that this change has been effected at the wish of the 
x pee os : ment, who desire that exe hange shall be quoted on the European 
I (intan © of local currency to the £ sterling, rather than the reverse method, 
i senerally followed in other South American countries. Some difficulties 
r ‘ oa + arising from the necessity of dealing with the new and unfamiliai 
A , ; “and we understand that the c mmercial community is endeavouring to 
wg rescission. 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate, Date 
% Changed. % Changed. 
Discount ...eeeeeee 74 e+ April 20,1920 .. 6h .. March 18, 1920 
* Deposit...eeseeres . 34 «- April20,1920 .. 3 .. March 1#, 1920 
OVERSEAS BANK RATES. 
-— Bank Rate —, e— Bank Rate—~ 
Changed. % Changed. % 
azserdam July 1,1915 .. éf Paris .....+00- - Apr. 8,1920 .. 6 
scheme May 15,1920 .. Prague...... Se - *§§ eS 
cna Dec. 23,1914 .. 5 i escceseen - May 11,1920 .. 6 
Brosself .....ee» Apr. 29,1920 .. 54 | Stockholm...... Sept. 16,1920 .. 7 
alcutts Mar. 3,1921 .. 6 Swiss Bank 
erstiania June 25,1920 .. 7 places ........ Apr. 6,1921 .. 4% 
" Apr. 16, 1920 7 BORIC 2.00 .0000 - Nov. 18,1919 .. 8 
E Nov. 8, 1920 9 United States .. June 1,1920 .. 7 
Lishon Sept. 3, 1920 7 Vienna ...... eo Apr. 15,1921 .. 6 
Maltld ...00000 Nov. 4 1920 .. 6 | Warsaw ........ ee *e 
RATES OF EXCHANGE. 
Rate, Rate, Rate, 
London on Usance Par, April 23, April 14, , April 22, 
1920, 1921, 1921. 
.-» francs to £1 T.T.  25°224 64°60-70 | 55°00-05 §3° 90.53 
... marks to £1 T.T. | 2°43 237-240 247—248 | 269—271 
krone to £1 T.T 2402 | 800—810 1325—75 | 1550—1600 
krone to £1 T.T. | 2402 | 235-245 | 277-283 290—295 
Burst. leita dl TOR. | 2522) 285-285 | Bae—-B83” | 350-255 
Bukarest .... lei to ols — _ —255 
Constantinople piastresto £ T.T. 110 ee 570—590 555—575 
Sofis.......... levas to £1 T.T. | 25°22 ee 315—330 { 320—330 
Belgrade...... dinas to £1 T.T. | 25°22 ee 135—145 | 135—145 
amsterdam .. florin to £1 7.2. | 3) 10°58-65 11° 28-29 11 * 29-31 
Brosels....,. francs to £1 T.T. 25°22 | 60° 70-80  53°05-10 53 * 00-03 
Chnstiania .. kroner to £1 T.T. 18159 | 20°12-17 24° 27-32 24 * 78-83 
Stockholm .. kroner togl = T.T, | 18159 | 17°95-18°00 |: 16° 33-38 =| 16° 59-63 
Copenhagen ..kronerto£l] T.T, | 18159 | 22° 70-77  21°57-61 | 21° 73-78 
Hesingfors ..F.marksto£l T.T, | 25°224 | 67—69 178—182 184—187 
Greece ..... avachmn to£l T.T. | 25°224 35°50°75 564—57 | 60° 604 
oases —_. —- 2.2. 25°22 843-2 80—804 844-2 
oo ~< Ics to 72. | & 21°90-95 22 °58-62 | 22°67-72 
las cose oe 2 a. 25°22 = = 28°08-11 | 28°37-40 
WOR. .... ° ce to mils. ee —153 —2 aan 
fants ; estes to £1) Sight Th | 974-3 oy 97 oth to73 
Sev York... dollars to £1 | Cable 4 3° 884-2 3° 903-91 | 3+924-95 
oo oe oe ro an coh gor Z = 4 (41-42 
bos Ayres . pence to dols. ode = 3 = 43i—44 
ee deneineipence tomils90 days 16 +164% ot o lea" , 
Sate eo .. pence to dols., T.T. 51 603-61 41g—425 | 40R—412 
— . pe 8 to £1 90 days 1333 | 124), (a) 7A (a) | 31-70 
Ca gg’ *res* Big.to Per.£1)90 days Par | 18)% dis. |. | 7h% prem 
— * ster. to rupee) T.T, 10 to 28 Sijd-}3d) 1s 3gd- | ls 3gd-34d 
ot ster. to rupee| TT. Gold | 2s 34;d-+d) 1s 3gd-4d | 1s 33d-34d 
—* ster.to rupee’ T.T. / Sovn. 28 3tyd-tyd, ls Sgd-4d | Is 3gd-3gd 
oe .. Ster. todollar) T.T, -- (488d-4slld | 2s6d-63d | 2s 6d-6} 
nempere | . wae to tael ?.f. oe 6s 8d-68 11d) 3s 24d-54d | 3s 3d-54d 
Toe ster. to dollar) T.T sca 2s 33d-4d 2s St ¥d-4974) 2s 349-4.5,4 
Manila ++(aser. to yen T.T. 24884 2s 54d-6d 2s Sgd-3d | 28 Sad-Rd 
Verien ee? todollar T.T, 24°066 ee \t2s 23d (12s 23d 
: pence to dols.' T.T. Um + 303d |+30d-31d 
+ Rate for previous day. (a) Pence to peso. 
S RATES OF EXCHANGE, 
en Vet eo Par | Rate, Rate, | Rate, | Rate, 
Level. | Apr. 15, Mar. 31,; a~. 7, |Apr.14, 
*| 1920. 1921. | 192]. | 1921, 
“adon— : 
Cart = 39025 386 38525 
aan 7 6S $9412 
epee | omnis) a 
iS .....QhammesGemte s "9 3°9037 
Brasscis r cheques me oer 1 franc 1930 *16°35 | 700 6°97 714 
Sviteerland |.” ao 1 franc 19°30 es i 737 
lay... Gents for ] frane 1309556 | 1737 «R15 =— «17°32 
Bern... as Se for 1 lire 193 39s $2305 | «409 3°98 4°90 
Vienna... "**** * Geen 2383 2. =| «15925 16125 = :159 
eas... Come te ee 202 2. 0°2750 0°2950 _ 0°2950 
Ameeriam |" \Ge to a 1 peseta 1930) = s-« 17°45 | 14°01 «1402 13-92 
Cemagen .. 5.) orlguilder 40°195 as W52 M49 74 
uaDa ab 1815 1735 18°10 
acthboim »} Centsforlkroner 26°80 { 2040 11610 1608 1610 
Becsccces op . 23°40 (2315 23°78 
Montreal. ".)"" Gente for Ldrachma 1930 1130/7175 (765 7:00 
Bes .... 5 Cents for} - $1 100 a 88°75 8823  88°249 
ane Kong...” Cente for ne 49°85 4825 | 4810 4825 48°20 
~aatghai » Cente foe pees Soe | 47% 4750 = 49°35 
palette: » (Conte for qonneteel, -- | 6400 6500 65°25 
ay Aires... Gold . He ee as 25°70 25.875 2560 
Vai Janeiro |, Cente tort on 0100 10365 10210 {13100 12987 13700 
Paraiso... Cents for ] milreis 32°42 1420 15°00 1375 


845 


CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 








Mar.10, Mar. 24, Mar. 31, Apr. 7, Apr. 
1921, 1921, 1921. 1921. 1921. 
oe Qa @ oO ° 
Re  . = 64 84 7 
Time money (90 days’ mixed collateral) 7: .. 7 . @ ~ oe 
Bank acceptances :— , 
Members—eligible, 90 eee m « @ « G é 
Non-members—eligible, 90 days.... 64 .. 64 .. 68 6 o3 
Ineligible, 90 days ................  -. = 7 64 
Commercial acceptances, 90 days...... 8 s 73 j 
* nw oe . 
Note—The rates for acceptances quoted above are selling rates. 
RATES OF EXCHANGE ON GERMANY 
Par Rate Rat Rate Rate, 
Leve Ay At . Apr. 21 
192 32 i921 1921, 
Amsterdam bedetia Florinstol00 marks) 5926 ,; 4°50 4°68 4°62 43 
Switzerland ...... Francs tol00 marks 12345 < $1 739 3°27 8°7 
Copenhagen ....) {10 8864 8-853 Bu 
, 5 L B40 
Stockholm semene > Kronertol00 marks, 8888 60 6°90 7 64 
Christiania ...... } 8°50 10-06 ro 
April 20. 


SOUTH AFRICAN EXCHANGE RATES. 


The South African Banks quote the following rates of 
exchange :— 


Union of South Africa. Union of South Africa, 


From March 7, 1921. From March 5, 1921. 


London on South Africa. South Africa on London 





Buying. Selling. Buying. Selling. 
. cinicinkveenna cremate 4% prem. par 1 % prem. 
I nnisdndcevscccons ] par 2% dis. lto#% 
I eo aeacdiescrt ebnwnmia 23 © ; le % 8% 
PD cuadddcnewcnnken ge as > i aes par 
CD. Gt tedewetbcawes 33% wa 3% 2% dis. 
SL Sdittcnrencnmmne 4% . 44 % 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. ParValue. Usance, Year,1921. Rate. 
PN in cntngeses Sucresto £l ....; 10°15 Sight London April 2 13°00 
Iv ccccnesss Bolivares to £1... 25°25 9 April 6 24°25 
Colombia (Bogota) .. Dollars to £20 ..| 48d oe , April 18 9°00 
Nicaragua .......... Cordobas to £1... 49°31d 99 April 19 3°85 
San Salvador........ Pesos to £1...... 24°65d “ Mar. 3 8°50 
Guatemala.......... Pesos to £1 ...... 2°66d *” April 16  188°00 
Costa Rica Colones to £1 10°45 ; Apr. 2 17°20 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, April 9, 
1921, as below :— 


Buying Selling 

Rate. Rate, 
TamGon (Ghegus) .....0.ccossccccoescces .. £1 1,335 1,335 
Paris im ijdemZvuloinianaxaode lfr. 2,300 2,400 
New York ,, - 81 3,100 3,300 
PE . sanconddecaeocuntess 1 rkr. : 8,100 
re .. ldkr. 5,900 6,100 
Berlin * 100 rmk ee (tese 565 
DN cn tt eedcccccasecctesees 100 fmk ae - wves 830 
Riga “ 100 Irbl aia a 


"""""" 100 Hf. 11,000 
OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominton oF NEW ZEALAND. 


Amsterdam ,, 


Australia and New Zealand 
on London. 


London on Australia and 
New Zealand. 


Selling. 
Aus- N w Aus- New Aus- New “Aus- | New 
tralia. Zeal’nd. tralia, Zeal’nd. tralia. Zeal’nd. tralia, Zeal'nd. 


ee TT | 


Buying. Selling. Buying. 








} 
— 
a 





Eieseseccsd xe ‘a a ‘és ee 7 * ve 
Cables. ct = 99 % 1 10a 105 
eee 20....| x4 ee 99 101g | 101 
60 days ...... os ° 99 l 1 
90 days ...... of = 98 3 1 1 
OE ee eee ee oe ee zt 97k ao oe 
5 months’ sight, .. oe oe ‘ 97 es se ‘ 
6 months’ sight oo | , ae 
INDIAN TREASURY BILLS. 
March 5l, April 9, 
1921. 1921. 
Rs. Rs. 
Outstanding with public .......-++ 43,73,55,000 .... 49,34,95,000 
In paper currency reServe....++++++ 61,26,00,000 .... 61,26,00,000 
Total ..cccccccccceccceees 104,99,55,000 .... 110,60,95,000 


India Office, April 14, 1921. 
BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the w ended April 20, 1921, the 
stock of coin and bullion showed a decrease of £2,855 compared 
with the previous return. 


MESS NE! ANNA SLR ERE OUI NRG RT AIRE ROT RET GR ARS, 
at atthe ans yeig pe his ES fits) tit x ok ae Hod ap ‘ Tae. 
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eo LOC Se Apia 
against Treasury currency notes. A sum of / 
under the denomination of silver coin 1 ae 

on which silver has been so used. T} . 
use to which some surplus silver 


IMPORTS AND EXPORTS OF GOLD. 





Gold Exported from the United 








_—_——_— 


Gold Imported into the United 











Kingdom. Kingdom. — . ‘ coin, obtainabk 

idemapimeinstaetamnnesicagiiaien —— SET ES ae coinage at the new quality of .soo fine. } — 
Week | W eek ; ; ; ’ 500 fine, has hee 
Countries from which Ended | Countries to which Ended Departmental Council of the Seine has pr« 
— Consigned. April 20, Exported. — (1f, &c.) to constitute a danger to the public woe 
—. ___—— | requested the Government to invite promecs). 

‘ Ss medium of exchange in metal, stiffened lk ather. han 

oxy an dacaaanam 2OA36O | Kealy ----2----s-vr07"""") y gaan | According to an official, the Mint is at work, na’ 
Other Countries..........---- 60 | several million aluminium coins, of whi ' 

Total lues of imports of}|———— Total declared value of ex-——~—~ | th ree francs or ng it nas os 
aan peas _— ae 204,360 ports registered in the week 1,526,400, ee f s worth to each Di puty. | I inance 


however, has not yet fixed the date of issue. 
Messrs Samuel Montagu and Co. write on April 14th as 
allows :—= SILVER. 

The volume of business during the week has } 


price seems to have risen above the figure that India ga, 


GOLD. 


The Bank of England gold reserve against its note 1s6ue 1s 





































£ 126,531,090, as compared with £126,528,985 last week. <A | pared to pay; indeed, there was an in lination to ae 
fair amount of gold came into the market, and was taken for | purchases previously made, The influence of Chip * 
the United States of America. Consignments of gold to the | Market has been ae eae Seal, and ope ; 
total value of $16,141,000 have been received in New York, ee Sane Pe - —— one oot re. Ameri a has bese 
3 . pos O piace Sliver for sale than in the last we 
made up as follows :—$7,600,000 from London, 92,000,000] .5 The undertone is irresolute. The follow as eutele 


from Holland, $5,841,000 from Denmark, and $700,000 from | garding Mexican silver output appeared under date of ! 


Franoe. The statistics relating to Indian imports and exports | in the report of an important company, interested, an 
reveal a substantial reason for the recent heavy export of gold. | pré positions, in the mining industry of that cou ng 
The totals of sea-borne trade for February, 1921, alone show a | has fallen 50 per cent. below the abnormally high pr 
preponderance of imports over exports amounting to 700 lacs | Year ago to an average of oc per fine ounce for the 


months, while at the same time the prices of ti 
have decreased to below the pre-war level. ‘These circums 
coupled with the fact that the readjustment of working 
to the lower level of prices is only taking place s 


had the consequence that many silver and base-met 


of rupees. 
(In Lacs of Rupees.) 7 
General Merchandise 
Exports 


5 


Imports. (including Re-exports). | have been compelled ,to suspend operations until cond 
February, 1920 ....see00+ 19,46 ..+.00-+ 27,56 improve......... Political conditions in Mexico have changed je 
1921 s.seeveees 25,00 «.+.+-- 18,00 the better, and mining in that country should in due courw 
In January, 1920, imports were 3,100 lacs, and exports 1,g00 | when the necessary readjustment of economic conditions 


taken place, regain its former importance.’’ This statement 
to mines closing down tallies with other information reachix 
this country, principally through U.S. sources, but it does: 
appear as yet to have diminished the volume of silver arin 
in the United States from Mexico. For instance, during t 
monthly period ending February t1oth last silver to the value 
$5,688,000 was imported into the U.S.A., of which Mexi 
nished $3,900,000, the remainder eman iting from Chile, P 
and Canada. Taking the silver at 60c the ounce, th 
imports were 9,480,000 ounces—that is, at the rate of 113,7t0.@ 
ounces per annum—of which the proportion from Mex 

be 78,000,000 ounces per annum. We are inclined t beliere 
from reliable information which has reached us elsewhere, & 
it would be unwise to consider that the Mexican production © 
really on the down grade, notwithstanding that certain mune 


have closed dow n. 


lacs of rupees. Including bullion and rupee paper movements, 
total net balance of trade against India for the period from 
April, 1920, to February, 1921, was 45 crores (45,00,00,000) of 
rupees; whereas the balance of trade for the corresponding 
period of 1919-20 (April, 1919, to February, 1920) was in favour 
of India by 79 crores (79,00,00,000) of rupees. 


SILVER. 


Ihe tone of the market during the week has been steady, 
owing to Indian bazaar purchases and specuiative operations 
connected with China exchange. Supplies have not been freely 
on offer, Continental sellers being deterred to some extent by 
the uncertainty of the labour outlook in this country, and pos- 
sibly by the restrictions arising from the Reparations Act. Ihe 
demand on China account carried the quotations on the 12th 
inst. to 36d for cash and 36d for forward delivery (the level 
which obtained about two months ago). The price, however, 
proved too tempting to bear operators, and a sharp reaction 


InpDIAN CuRRENCY RETURNS. 


(In Lacs of Rupees.) 


ensued yesterday of 1§d in the price for cash and 14d in that March 31, April7, Apes 
for two months’ delivery. Without the powerful speculative 1921. 1921. = 
influenaes connected with the Far East now at work, the | Notes in circulation ..........++ 16,616 .. 16,644 .. 1b oe 
actual demand for the metal could not be considered to warrant | Silver coin and bullion in India .. 6,557 6586 .. 658 


Silver coin and bullion out of India 
Gold coin and bullion in India.... 
Gold coin and bullion out of India 
Securities (Indian Government) .. 
Securities (British Government) .. 


advancing prices, especially as we understand that the free 
supplies of gold in India have largely been acquired for ship- 
ment, and, therefore, the exchange of gold for silver in the 
bazaars is not so feasible as it has been in the past. 
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6417 .. 
6807 .. 6807 .. om 
335 .. 5. & 


No coinage was reported during the week ending im 
The stock in Shanghai on the 16th inst. consisted of he 
45,700,000 ounces in sycee, 38,000,000 dollars, and ae f 
bars, as compared with about 45,500,000 ouners Te 
38,000,000 dollars on the oth inst. (No holding . og ; 
reported on the latter date.) The Shanghai exchange & 
at 38 3d the tael. 


Messrs Samuel Montagu and Co. write as 
April 21st :— 


follows on 


GOLD. 


The Bank of England gold reserve against its note issue is 
£ 126,531,345, as compared with £°126,531,090 last week. Only 
a trifling amount (under #,50,000) of gold came into the market. 
Gold to the total value of $7,480,000 is reported as having been 
received in New York from Europe, and was made up as 
foliows :—$4,700,000 from Germany, $1,500,000 from France, 
$680,000 from London, and $600,000 from Antwerp. Since 
June 7, 1919, when the U.S. Government removed the embargo 
on gold, the total gold exports from that country have amounted 


GOLD AND SILYER PRICES. 


: sive 
The price of gold and cash and forward prices of om" 
during this week and in previous years are as below :— 














: i : 
approximately to $678,996,000. Of this total, $195,414,000 was | Gold. | Silver. f bem 
consigned to Japan, $146,555,000 to Argentina, $71,810,000 to | aa 
Hongkong, $67,396,000 to China, $41,052,000 to British India, 1921. | Cash, | Forward, Date. Pet 
$29,778,000 to Spain, and the bulk of the remainder to Mexico, Per | Per Per Onnet 
Uruguay, the Dutch East Indies, Canada, the Straits Settle- Ounce. | Ounce. | Ounce. 
ments, and Venezuela. The following were the United King- _———_;—— 4 
dom imports and exports of gold during the raonth of March, ; s 4 d : April 28, ns 
1921 :—Imports, 45,773,647 ; exports, £,3,065, 300. April = ot 4 * 3 | \ P 28, - _ 
19 ::| 108 8 | 34 Hy) hl 
CURRENCY. 20 ..| 104 8 35. 344 * ig 
A noteworthy innovation appears in the balance-sheet issued 21...) 104 8 af a 23, 190 = 
by the Treasury to-day, showing the composition of the reserve Si eS = 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















wet 
Profit nN y+ Appropriation. , 
Balance After es we - 
Period from Pa oe ; 
“ Ending. La ment Dividend ( oa dt 
Account. D = Reserve, B M 
ture shes Urdinary Deprecia- F i 
Interest t Ay Rat t & ” 
k oe £ £ £ £ £ 7 
_ : Dec. 31 102.849, 165 198 268,047 > 150.00C 15 OO 103.04 476 ; 
' Dec. 31 aa 54,320 54,320 39,37! 2 14945; | . 
I ” kL of ScoUanNd .ecee April 2 35.576 312.132 347 708 160 000 7 10 000 47.708 310 7 16 
ial, Land, &c. 
Italian Corporat Dec. 31 | 29,597 59,781 89,328 40,000 25.000: 24308 65059 4+ 
Iron, Coal, and & 
5 ey Speed Dec. 31 | 110,245 Dr17,270 92,975; 16,500 .. eo 58.217 18,258 
son and Shuttleworth Dec. 31 53,496! 40.037 93,533 17,500 22500 5 a 3533 77715 8 
TW. Maciellan ... Dec. 31 | 26,068 71,697 97,765) 18.000 251861 6 25,000, 29,579 76.455 10 
Motor and Cyc Peet 
SIRE Albion Motor Car .....++e0e- Dee. 31 22,731 54.076 76807 8,030 25.059 43.718 112620 15 
: Rubber, &c. 
> ee aia ineis Dec. 31 20.556 15,225 35,781 8,500, 5 10,000, 17.281 32,202 23 
cai aheteeeeeiis ...| Dec. 31 813, 22,578, 23,391). 10,000} 5 10,000, 3,391, 50,793 25 
—_ Negombo (Ceylon) Coco-nut Dee. 31 1,975 5,612 7,587 ae “ii ae 3,372 8.585 ce 
tk 9 ll ET .«| Sept.30 | 15,446 38,041 53,487)... 13,000' 10 10,000: 30,487 28619 35 
Sm Yam Seng soeeesccesereees Oct. 31 7,542, 6,952 14,594 4 4190 St] .. 10,400, 11,155 254 
Shipping. 
ward Steamship .......0. . Dec. 31 144,187| 494.104 638,291) 135,000 334.216 74 | = 169.075 958.870 10 
Shops and Stores. et 

imy and Navy Co-operative Jan. 22 62,759 246,047 308806 .. 277,000; 35 | 9,264 22542 335,522 35 

fope Brothers .e-sscccessess Feb. 28 | 26,764 67,552 94,316) 16500 34156 10 | 14839 28821 116,043 15 

RE EF cccccocccescceece Jan. 1 10,011; 121,424 131,435) 33,516 50,000} 100 | 37.575| 10,344' 72,784 70+ 

Tea. 
allardie Estates .....esse0e eeeee| Sept. WD 1,545 Dr37,889 Dr36,344| S° See Dr 36,344 
Telegraphs, &c. 
sss ce eneneeee Dec. 31 21,149 57,806 78,956; 6,000 11,200! 5+ | 35,111} 26.646 28,364 7 
Textiles 

Yorkshi 3c | 
Se be 
ure ‘Trusts. 7 
: has ifrican City Properties....... Dec. 31 10,698, 23,524 34,222; 7,500 15,423) 7 ee | 11,299 19,917 6 

Loudon and 8. American Invest Mar. 31 60,564, 29,804 90,568 as 26,250) 74 hia | 64,118 60,947 74 

London Trust.....+.0++. veseeeees| Mar. 31 | 35,842) 65,525 101,367) 18375 26,250) 10 10,000 46.742; 58810/ 10 

nited —_ and South American} April 4 19,074) 57,056} 76,130; 17,500 24,500) 7 7,000; 27,130 47,436 6 

aterworks. | 

—_— rere of Rosario! Dec. 31 27,940) 41,267 69,207' 8,400 ames & 23,177, 13,630, 35,878 8 

od er Companies. 

dolph Frankau....... SO: 3,730, 24,393 ial 6435 4,200 10+ | 15,000, 2,988, 48.474 10+ 

\ssociated Portland Cement Dec. 31 143,511) 747,291 890,802) 125,660 213,732) 10 | 328,849) 222,561 - i 

ross and Blackwell siaceladiaciie Feb. 28 | .. | 569,678 569,678; 276,068 150,632) 5 | 57,669! 105,309 = on 

English Electric.....seesesess Dec. 31 | 45,302! 128,052) 173,354; 41,914 85,204) 8 | o | 46,236, 253,847 8 

o eneral Steam Fishing.........00.| Feb. 26 |Dr 134 2,305) 2171) .. 1575) 74 | | 596; 17,313, 15 
‘oldsmiths and Silversmiths ......| Jan. 31 | 44,904) 37,778 82,682) 15,000 22,500) 74 oe | 45,182) .. - 

international Linotype.... Mar, 31 1,065, 36,390, 37,455) .. 36,118) = 64 os | 1,337) 35,468, 63 
th ). Mandleberg and Co. .... Dec. 19 99,775, 76,206 175,981 9,398 53,530; 15 3,500 109,553; 102,882, 22% 

a i john Shannon and Son .......++.| Dec. 31 13,402|\Dr 6,333 7,069} 5500 .. | .. |Dr 10,009 11,569) .. t 
os seph Travers and Sons ....+...e.| Jan. 28 35,343) Dr15,872, 19,471 6,250 20,000 10 (Dr 70,290| 24,569) 279,816 25 
;inson Paragon Supply .. Jan. 31 | 16,340! 73,840; 90,180 10,396 50,000, 123 10,000} 19,784) 52,432) 124 
S. White and Sons.......... Nov. 30 | 28,484; 1,694 30,178] 23,400 12300; 15 [Dr 10,000; 4,478) 72600 15 
‘alinas of Mexico ........ Noy. 30 762) 4071, 4,833 a ee E. clee 2,613 2220; 3,411; .. 

ay ite Floorcloth Company ......| Feb. 28 19,992} 20,248 40,240) .. 13,440; 20 6,000; 20,800| 25,888 20 

“Travers Asphalte .. Dec. 31 5,322! 23,060 28,382 .. | 19,600 10 8.782' 12952 5 
i + Tax free. 

—— ote ieee eeiiee scenes uaaiegemeceniumpnendizentitagndyivesionaestaredantaessisieeibcneasOsanalinatseiaeaRgraaaa IEEE a scasusastempeithean eceaetaeneaanmasnetdiadtetiaesneeiiataasiieiataat 
, The London Joint Ci an ANALYSIS OF BALANCE-SHEETS. 
2hGon joint City and Midland Bank, Limited, announce 
t CUNARD STEAMSHIP. 
Ese made of a new branch at gt High street, Brentwood, bs 31, 1920 
4 , under the management of Mr C. A. Laver. ae SSETS 
Mr Arth : LIABILITIES. ASSETS, 
‘ Gillett a ac Bevington Gillett, formerly a partner in Messrs Inc, or Dec. Inc. or Dec. 
enter of Bars of Banbury and Oxford, has been elected Pref. etock 1,500,000 ee Fleet & shipping : 
8S The follow; arclays Bank, Limited. | 2nd cum. pref. .. 1,000,000 .. es investments ..15,883,112 .. +5,185,551 
Bank of Cone have been elected directors of the Merchants’ Onl. chases ae 4,456,189 .» $1,485,403 Properties, &e.., 815,755 + me 
Dawes, Montnst ap John Baillie, Montreal; Mr Norman J. Reserve ........ 1,250,000 1. + 742,701 | Gear, de../01.0') | 437,655 °. + 131,988 
The Ch 7 real; Mr Ross H. McMaster, Montreal. 23% debs. ...... 910,000 .. — 130,000 Debtors . 4,760,668 .. — 265,898 
tat on sag rad Pank of India, Australia, and China announce Uevtgsyd <<: WOE: — ime cugwnesie Sc «2a 
agency will fee ter May 1st next the address of their New York 53% debs. |||... 1,000,000 /:  .. «Deb. trustees.... +s +» —2,144,000 
The Ce , © 44 Beaver street, New York City. eS 265,167 —— 7,020 
advice a - manager of the Bank of Adelaide, has received Crease’. *'''13,sa8'236 4 2,870,625 
March 4 branch was opened at Paruna, South Australia, on Pref. dividend .. 67,500... 

The Ist, under the management of Mr D. L. Fry. Profit and loss.. 503,291 ..— 86,517 eta r 

- Scope fia Express Company have recently extended the Total ...... 26463971 .. +4,511,946 Total ...... 24,463,971 .. +4,511,9%6 
E been opened i cate in the Near East, new depots having ASSOCIATED PORTLAND CEMENT. 
, i ception’ _, Athens, and Constantinople. December 31, 1920. 

Pening of td Bank of South Africa, Limited, announce the Compared | os Compared 
| Te The Natic branch at Kigoma, Lake Tanganyika. LiAMLITin. 8 wie ee | eee "L199, 
- iew York ee af South —9 Limited, advise that their £ a Daan aban § as. 

fave een removed from 10 Wall street to Ord. shares ...... 2,137,520 .. + 215,000) Freehold and. staal 

ever Street ; als . 44 e 284 72 leasehold est... 7,567,550 .. + 258,824 
; ow Eruchshos fo that the address of their Bombay office is tn % deb. stock |. 2108.74 ** _ 1477] stock trade. '885°280 |. + 225,969 
_ so uildings, 243 Hornby road. 5% second deb, __| Debtors..+-++-+++ 905,300 .. + 311,479 
stock .......... 1,864,632 .. — 41,670, Sundry invest- sane ~— 
[EEE olteca 6% deb. ents .. ee 698 .. Zi 
ee 135,400 .. — 7,900] Cash and bills 1. "460,653 .. + 143175 
Mortgages ...... 149,403 .. — 16,015| 
OIL OUTPUTS. Morante vs" Milas <. > waa 
HKReserves and 
a funds ......+++. 1,661,000 .. + 359,657 
for Sane =v IMERY COMPANY, Lim rED.—Throughput of | Profit and loss oo 4 9,125 oe ae ans 
» 14,128 barrels. Pateheceseses 11,702,481 .. + 955,718 Total ....00+.11,702,481 HS, 718 
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i itis hare been issued since the Government took control of the Railw. . 
No traffic returns of RD a took over control of the Irish Railways as from January —— at the outbreak of the War, 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 


Week's “ 
Rec’ pts, Rec’ pt 
1921 vec pts, 
, 1921. 
Metropolitan District ........ ) £ £ 
London Electric .........-+++: aS a) a 
Oity and South London + 15weeks Apr. 16, 236,247 3,471,101 
Gentral London ..... cones | 
EMBED, ccc beesseeaseeees 
Metropoktan Electric Trams ) 
London United Trams........ ee wes 
South Metropolitan Trams.... - Isweeks Apr. 16 54,51 o* 772,556 .* 


Tramways (M.E.T.) 
Gearless Motor 


OVERSEAS RAILWAY RECEIPTS. 


Gross Receipts 


e £€ or Total Gross 
Name. Period. = = = | Week or Month. Receipts. 
& ES 1920-21.! +or—/| 1920-21. | + or— 
INDIAN, oir | oe j Rs. 
Assam Bengal ...... 22weeks Mar. 5 993 23,901'— 52,085 5%,95,719 — 257,096 
ees TA, BAP 2s0000s 50weeks 19 118 19,830 — 13,400 13,36,600 — 1,66,800 
Benga) & N. Western 23weeks 12, 2,067 5,18,520:\— 24,394 1,15,07.491 + 99,135 


12 2,695 13,73,000 + 50,000 6,06,01,385 —15,34,001 


Bengal Nagpur .... 49weeks 
.. 9 days Apr. 9 2,871 24,74,000 — 130,000 


Bombay, Bar. &C.1. 


Burma veseseeee 49weeks!Mar.12 1,342  6,77,685,+ 40,522 2,75,30.661 — 6,59,290 
Delhi,UmballaKalka Qdays Apr. 9 239 L7L71I5— 3177 .. 
Bast Indian ....... 2week 16; 2,772 29,82,000 + 176,000 67,70,000 + 1,08,000 
G. Indian Peninsula 9 days 9 3,121 35,79,000— 27,190 ¥s . 
Madras & S& Mahr... 24weeks Mar.19 3,012 12,50,000, + 102,069 6,10,50.660 + 80,295 
Rohilk’d & Kumaon 2weeks 19 259 29.631 — 24,449 11,08,903 — 38,535 
Do Lucknw-Breilly' 2weeks 19° 287 44.100 27,368 _13,53,161\— _ 54,856 
South Indian ...... 50weeks 191.852 6,90,152\— 72.190 3,90,02,135 + 3,65,906 
Sthn. Punjabimonth)! 3 mths Dec. 3])} 716 8,17,861 33,919 2,53,72,268 + — 
Argentine (4). & } z & 
Argentine N.E. .... 4lweeks Apr. 16) 752 11,800, — 7CO 492,700 6,900 
Argentine Trans.... 4lweeks 16, lll 3.472\— 1,093 119,071 — 12,910 
B, A. and Pacific.... 4lweeks 16 3,425 164,000\— 16,000 5,385,000 — 850,000 
B, A. Gt. Southern .. 4lweeks 16, 3,903 195,000'\— _ 23,000 6,949,000 — 614,000 


Net 40,000 — 46,000 1,223,000'—1,394,000 
B. A. Western ...... 4lweeks 16 1,882 105,000! — 15,000 3,268,00C — 884,000 

Net 32,000/— 10,000, 403,000— 993,000 
Buenos Ayres Cent. 8 mths Feb.28| 190 37,629— 10,972 378,772 + 14,471 
Central Argentine .. 4l1weeks Apr. 16, 3,305 167,000 — 55,000 17,837,000,+ 353,000 


Cordoba Central.... 4lweeks 16) 1,205 60,100 — 2,900 2,145,700 — 318,900 
Entre Rios ........ 4lweeks 16 811 28900+ 600 949,600— 41,200 
Brazilian (»). : 7 
Brazil Gt. Southern 3 mths Mar.3) . Ms 40,000'— 13,000 115.250 — 47,250 
Gt. West. of Brazil.. 15weeks Apr. 16 1,005 14,100— 11,900 243,000 — 172,200 
Leopoldina ........ l5week 16 1,831 29.637 — 24,277 499,184 — 332,715 
San Paulo .......... lSweeks 17. 1534 (bh) 26,003 12,328 466,475 — 247,10 
State of Bahia,S.W. 3 mths Mar.3) 52 Ms71,000 + 14,000 311,006 + 735,000 


Chile and Peru. 


Antofagasia ........ l4weeks Apr. 10 833 25,05%— 19,195 445,350:— 372,290 
0 = eee | imnthJune30. 644 12,000! + 500 0e 

Nitrate (2 weeks).... 'l4weeks Apr. 15' 366 32,810-— 89% oe - 124,868 
Peruvian Corp. ..| 9 mths Mar.3]/ 1,059 $1134,550 — 148,140 10,425,300|— 259,694 
RSS RSE 9 mths 3i. 180 (b) 20,153— 17,557 243,490 + 34,660 

Cuban. 

Havana Central .... \4lweeks Apr. | oe 17,474,+ 3,023 612,308 + 138,682 
United of Havana... 4lweeke i6 6681 175,522 + 25,986 5,056,673)+ 684,055 


Uruguayan. | 


Centra! Uruguay.... }4lweeks 17. 273 31,615\+ 4,539) 1,002,305'+ 45,194 
C, Urug. (East Ext.).. [4lweeks 17. ‘3il 5,588'— 2,044 238,158'— 22,629 
C. Urug. (North Ext.) '4lweeks 17 18 385;— 1,088 123,853;— 33,510 
C. Urug. (West Ext.) '4lweeks 17 211 2,434 + 19] 107,961|— 9,282 
Midland Uruguay .. | 9 mths Mar.31 319 17.872— 4,719 162,514;— 21,002 
North-West Urug. ..| 8 mths Feb.28 113 5351%— 1,536 47,235}— 9,336 
Uruguay North ..../ 9 mths Mar.31 3 2,128 — 241 18,729:— 3,598 
Other Foreign, | ' 
Alcoy and Gandia ..|l5weeks Apr.16 33 ‘Ps 20,000 + 10,000! 278,400'+ 94,500 
 _ i | 3 mths Mar.3l 15 2,390— 3,344 6,877 — 4,14 
Bolivar ............ 13 mths 31 136, 10,0a8— 6180 25.234'- 91542 
Colombian Nat. Rly.| 2 mths Feb.28, 86 18,080+ 4,120 37,200\+ 5,440 
Costa Rica.......... 10 mths 28; 190. 25,994a— 4,448 195,585, — 8,291 
Dorado Extension ..| 2 mths Jan.31 70 16,000 + 4,000 
Egyptian Delta .. 


S2weeks Mar.31 5594, *11,367— 1,852, 496,075 + 89,532 


945,503,— 131,952 
International of} 3 mths Mar.31 Gross 87,750 + 7,277 


Ottoman Railway, 
Smyrna to Aidin _. 
usy Central .. 


Gt. Bouthn. of Spain l4weeks Apl. 9 104 | Ps44,690 — 59,665 
224,938 — 7,984 
Centra! America. . ' Net | $4086 + 3,669 101,784;— 6,306 
La Guaira & Caracas} 1 mth Jan.31 23% (b)11,880— 3,550 “i hs 
Mexican Railway ../l4weeks Apl. 14 403 | $227,600 . 5,673,200 . 
Do ..| 2 mth Jan. 31; {| 93, 8826070 . 
Nassjo Osearshamn .| 1 mth ns 12.888.— 6,386 a 


lweek Api. 9 379 8,431. 


4l weeks 16 274 


3,330— 990 


9 185.240— 17,430 
us-Athens,&c..| 9 mths. Sept.30 .. D's2,311,374 + 414,841 16,380,765 + 5,299,660 
Puerto Cabello, 4c..| 2 mths Feb.28 35 4500— 750 8,750\— 1,750 
Salvador.......... lweeks Apr.16 100 3,907-— 2,020 153,518 — 31,704 
Sante Fe Province, ‘ 
French Railways. .-|4 mth Mar.3 159,744.— 26,348 ps oe 
Samana & Santiago| 3 mths Si}; .. 9,380— 3,850 23,310— 13,576 
Zafra and Huelva ..| 3 mths SL 102s (my 15,257-+ 1,725 


43,5500 + 2,734 
dian, 


ian Northern.|15weeks Apl 14 9,750 1106100 + 45,377, 18,494,700! + 3,677,277 
Qanadian Pacific..../iSweeks, 14) 15,388, 3085000 — $52,000) 47,962,0.0—2,478,000 
rand Trunk ...... ISweeks 14) 3.616\ £263,115 + 33,815| 4,306,830|+ 594,779 


(b) Converted at the current rate of exchange, 


(a) Converted at par. 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name. | Period. Ending. Receipis for Inc.or Aggreg’te 
' 








Mouth. Dec. Receipts, |!™¢- Or Dec 
Seen. = ——— 
udson Bayi 8mths Feb. 28 Gross 181,630:+ 37,200 4 
Canadian Ntn* 2 mths 28 $ 1,418,616 + 472,806 


Gross $4,849,500 + 978,200, 9,934,600|+ 1,871,600 
Cc dian Pac." 2 mths ag { @TOSs) $12,769,000 — 788,000, 27,234,000 258,000 


iNet $815,000 + 100,000 1,454.000'+ 154,000 
Grand Trunk..| 2 mths gs { Gross, £1,177,900 + 220,000 849350u'+ 497,300 


(Net | — £80,100}+ 182,600, Dr 51,50 + 238100 
Temisoouta ..| 1 mth 28 G 68! 
oo ‘I ross $46,968 oe oe 


_Yakon......A2mthsDec. 31 Gros .. | .. | g,368,6m61+ 124,546 


* Net earnings before deducting tar 2s. 
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____OTHER BRITISH OVERSEAS RaILWays —s 


Gross Receints 


% = z for Week : ¥ 7 
Name. Perot. § | $$ — Month  — ?8iGny 
Ss es _ ‘pa 
eae ad & as 1920-21. + or — 1-y 
oe and Mashona-| =——“(‘(it;*;*é*~*~*SStC to ih 
AME .....sercevee 1 mth Jan. 31 810 6 + , § ~ 
Mid. of W, Aust. .... 8 mths Feb. 28 277 lime ~ .Y~ és } 
New Cape Central...12weeks Mar.25 205 3297 o eu. z 
Rhodesia Railways .. 1 mth Jan. 311,397 13817 » 5.607 Bk. i 
Rhodesia Katanga... 1 mth July 31 ".. — 1)'5a9 7 


o 


Shire Highlands, 
Nyassaland 


ace 


eeneas 2 mths Feb.28 .. 2,100 — 450 
______ AMERICAN RAILROADS MONTHLY STATEMENT; 


Name, Period, End- Receipts for Month. 


in 
ios. : + O0tal Recerny 
1921. +or— 97 

Atchison Topeka........ 1 mth Jan. 31 15 is —4 s 967 : ' 
Baltimore and Ohio ....| 1 mth 31, 17,856,151 + 512443 

Chicago and Milwaukee 1 mth 31 11,587,656 —2.945 934 

New York Central ...... 1 mth 31) 27,360,587 3 144,589 
Pennsylvania ........ - 1 mth 31 44,640,210 + 4.664.737 

Southern Pacific........ 1 mth 31. 14,688,080 —1,425,412 


TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS 


, » & he Receipta for Tota: 
Name, Period. & 2 Week. Receinn 
g oa — 
+e) &s | 1920-21. +or—: 192 |. 
Anglo-Argentine.... 1sweeks Apr. 15) 329 £85,004 700° 1.0L - 
Burnley Corporation lweek 16, 12 £: ; 
Calcutta Tramways... l5weeks 16, 354 Rs 90.3 2.917 = 
Chatham & District... 5weeks 144 15! £17134 9 «Mon. 
Egyptian Markets .. i4weeks eS aa £1,986 + 397 74 te 
Glasgow Corporation Te an 
Tramways ........ 46weeks 16, 99 £47,782 + 14,126 207.7%. = 
Isle of Thanet ...... 27 weeks ee £4 . 779 “it 162 « of 
Lanarkshire ........ 52weeks Dec. 31} 284 £5,467+ 1,927 mst. rx 
Lancashire United.. ISweeks Apr.12) 39 £5,154 + 2638 SS5ITs ty 
Liverpool Corpora- | . 
tion Tramways..... l5weeks 16, 124 £23,258 2013. 431000+ xz 
L.C.C, Tramways..... 3weeks 20 143 £92,849 + 11,40) TAG Ax 
Madras Elect.(2wks) 14weeks is Rs49,558 5947) 19%212-— ine 
Pernambuco Trams.. l5weeks 17 


o $£5.845 — 3,250 OB0—- a 
lOweeks Mar.12, .. $15,969 2 56E 123,09 s 


§ Converted at current rate of exchange. 


TRAMWAY & OTHER MONTHLY GROSS & N&T RECEIPTS, 


Singapore Electric 


Receipts Total 
for Month. Receipa 
1920-21.| + or— 1900-21.| +a- 

(Gross! $259,059 + 88,481 
| Net $150,812 + 22,750 ; 
. (Gross; 5,354,062 +1,009.031 6,508,379 +2053 
mtt e 4 ’ “- 7 aaa 
imth Feb. 2% i Net 2.360.155 + 60,153 4,4400+-+LOS 


Name, Period. Ending. Present 


Mileage 


Alabama Power..' 1 mth June DO 
Barcelona Trac. | 

repts. in pstas, } 
Brazilian Trac.) 


2 mths _ 2g) { Gross| 11,941,000 + 2,560,000 246.0 +5 
recpts. in mil. } ~, (Net 5,679,000 + 695,000 41,896,000 + L&ige 
Brisbane Electric 2 mths 28 ae £45,205 + 1,606 ; . + LF 
Brit. Columbia } (Gross' $742,590 + 46,560 6370301 + Sue 
Electric, &c..} | ® mths 2 iNet | 9234555— 18275 Lises- i 
Buenos Ayres La ae ae 
Croze Trams .. 9 mths Mar. 31) 514 £59,365+ 4,585 5S10M4+ 36 
Burmah Electric oi ial a 
Trwys.& Lgbtg. 8 mths 31 - R50 30) + 5,815 o + a 
Cape Elec. Trams 1 mth 31 ‘ — iyi 
Canadian -Wstrn. ' add al an 
Natural Gas .. 5 mths'Feb. 28 Gross | §§$90,180 -— 6105 i0h— > 
Carthagena and om - a 
Herrerias Trms.. 3 mths Mar. 31 12 $2,22¢ 1,257 B42- 
Catalinas Wareh. 1 mth 31 Gross oo + 4,900 . 
Chillagoe ........ lmth May 31 i <1 208 


; (Gross $1,442,693 — 653/065 25,760216 +368 
Cities Service Co. 12 mths Feb. 28 {GTO8* STs) — ges reranmagse Sue 


Cordoba Light,&c. 11 mths a on £18,600 + 1678 215,78 + L.— 
: { Gross 81,606,595 + 448,284 $497, was 

Cuba Railroad .. 7 mths Jan. 5]; 4, $363,028 + 79,092 Dri47,74—-258E 
Elec. Sup. of Vict. 44weeks 3 22 gunants - a 475+ § 
HavanaElec.Rl. | | { Gross $1,055,0/0 + 293,398 

Light,&Power | 1 mth 3 ( Net $350,8% + —_ wm 83 
International | 8 mths Feb. 28 {Gross £21,207 - 2,804 am is 

Light& Power | 7 ' | Net £8,662, 1,556 a. 
Kalgoorlie Elec. } 12 £5.14 ee 


. { 208 , 
Tramways ..{ ** mthsDec. 31) eg £1,005 


Gross| $149.524'+ 5,402 288,965 + & 
28 | Net $42,370 — 130 a3566- & 
£6573'- 31) ... " 

« £3403 — 2.988, 10638- 


Keystone Tele. .. mth Feb. 


1 
La Guaira Harbr. 1 mth Mar. 31 
La Plata Electric 3 mths 31 
2 
l 


os 50.718 + 4,556 124,333 
ieee | 2 mukelFed. 26 {Nee | grass) ssh Sa 
Lisbon Biectric..| 1 mth /Mar, 31) Gross Ring he 627,839 + ~ 
Miailroad, 2c, || 2 mthsiFeb. 28 { Nee" guiss7i+ 2612 See © 

eee (Gross $192,146 + 957 oo ys 
Miss’ippiRiv.Pwr. 1 mth June 3 j yoy $150,989) + Le , we 
Montevideo Watr/12 mths)Dec. 31) yo hl ‘2 $0 4 
Para Electric ..... 4 mths|Mar. 31 i a 696% + 1002 SIMB™ ag 

(Gross, £21,085+ 59% me + 8 
Rangoon Electric 12 mths Dec. 31 \ Net £8,750, + we , we 

do lmth Jan. 31 23 £122,558) + wise + 52 
Shanghai Electric 2 mths Feb. 28 Mex. $151,590 + a 2,502,913 ad 


) Gross “—™ + eT 817,143 * 


1, 
2860 19LTt os 


Toronto Riy.,&c.. 2 mths 


28) 1 Net 3 
United Electric T. = a 8 

of Montevideo . 4 mthsiFeb. ross 75,419) T 38.300 - os 
United Railrds. ; (Gross $663,450 — -1 

of Yucatan ..{ 2 mtbs/Dec. 51)) Neg | §161,971|+ are me - 

. . 3 (Gross $569,905 + 28.131 < ii 
Utah Securities.. 1 mth May i Net $300,057 + eT 


Vera Cruz Elec... 12 mths Dec, 3]| Net $52,500 14508 
‘Soeneeaien.! Quarter 31) Nes | £174,019, 


- - 


460,125,+ 15353 Soom. 5H 
WinnipegElectric 2 mths Feb. 28 {” gras a07| + _658_ BP — 


4 weeks return. | Converted at current rates of exchange. i 





t\ 





Bukit Rajah (¢° 
kot Sembaw 
sion (Para 
Chersonese . 
Cheviot ..... 
Cicely Ordina: 
Consolidated | 
Damansara 
Dennistown . 
Djember .... 
Doeun Duriar 
Eastern Suma 
F.M. 8. Plant 
General Ceyi 
Golconda Ma! 
Golden Hope 
Grand Centra 
Gula-Kalump 
Harpenden 
Highlands an 
Inch Kennet! 
Java Amalga: 
Java Rubber 
Jeram (Mare 
Jong-Landor 
Jugra Land : 
Kamuning (F 
Kapar Para. 
Kawie (Java) 
Kepitigalla ( 
Kepong (Ma! 
Kinta Kellas 
Kuala Lamy 
Kuala Selan 
Labo (F.M.S 
Lanadron 
Langen Jav: 
Langkat Su: 
Ledbory ... 
Linggi Plan 
London Asi 
Lumut (Sep 
Malacca, Or 
Malayalam 
Mendaris . . 
Merlimau 
New Cr 20x 
Nordanal (. 
North Hun 
Jay 
nawatte 
Pataling 
Pegoh (Sep 
Perak Rub 
Port Dicks 
Rangoon FP 
Ran. (Tras 
Rabber Es 
Rabber Es 
Sam pang . 
Sapumalk: 
Scottish y 
Seafield 
Seaport (J 
Selangor 
Sembilan 
Serdang ( 
Serembar 
Sbelford 
Siak (Sun 
Swwlang id 
Singapor 
Singapor 
Straits R 
Sumatra 
Sumatra 
Sungei ( 
Sungei k 
Sungei r 
mene 
48 Ave 
Tandjor 
o 
48Njong 
Tebrag 
United : 
United | 
United 
United 
Vai ac 


























April 28, 1921.) 





f 
om” 


" i  dhvebhnnenane as 
kit Kajang (June 30) ......... 
kit Mertajam (March 31) .. 

‘ Bukit Rajah (March 3])..... 

Bukit Sembawang ...........-. 

2- stem (PRED) occ cccccccosccccccs 





onsolidated Malay .......+... / 
DT, -cscecncaceetaeseencel 
DIU ccccccccccocccsccee | 


vw 


Eastern Sumatra (June 30) ..... { 
he PD ccsceqvecessese 
IR... ..asseeeeneees 
Re 
 ctnbbdccntbeckie’ © 
Grand Central (Ceylon)......... 
Gula-Kalumpong ........ccccees 
Pc. seereensencesenees 
Highlands and Lowlands 
Inch Kenneth (May 31) 
Java Amalgamated 
Java Rubber Plantations ........ 
— Jeram (Mareh 31) | 


Jong-Landor (June 30) ......... i 
‘ Jagra Land and Carey (Nov. 30).. 
Kamuning (Perak) (June 30) 
Kapar Para 


Kawie (Java) (March 31)... Spomteerel i 


Kepitigalla (March 31) 
Kepong (Malay) ............... 
Kinta Kellas (March 31) 
Kuala Lumpur (June 30) 
Kuala Selangor 


Pr. 


Sep so 
me MR Be i bs 


OO eee were eenees 


Lanadron 

Langen Java (Aug. 31) 

Langkat Sumatra 

32 ett iinnwiacecn cones 

Linggi Plantation, Ord 

sue London Asiatic 
Lumut (Sept. 30) ............... 
Malacca, Ordinary 
Malayalam 

um Mendaris 

Merlimau 


teeters eees 


t 
7A 
e 

x 


i tae 
> 
e 
> 
& 
o 
= 
x 
a 
a 

o 
| 


— Travancore) __ re 
ee Estates of Johore 
“abder Estates of Krian 


im" 


Sspumalkande |||” 
} Beottish Re iteisseonsdeseces 
a Seafield inane 
3 Seaport une joy tte 
sear OD esse eeeser ees 
Sembilan (July 31) |. nee 
Serdang Central ic aueeeane. 
Seeniee ateresst 
Shelford 


Singapore United (June 30)... : 
tit acini 
onsolidated (A ril DO 
ra Para ; ‘ee : 
gee! Choh . wane = 
ungei Kapar 777°" ¢tt ees 
Sangei Kraig tet eteeesee 


Taiping (Sept. 30)" 
wet Ayer (April 30). *” Sonus 
Tanne June eae Ripaete 
+8njon, i 
Tebran June 302 ~ 
Dalted dene a 222e esc ccccscce, 
Catees Sun Beta 31) 
Vaited Sumatra 

ated Temiang (July 1)" ** 
Val Or (Oct. Nei = 


cavbeakeabak kh 
$5 


es warts 





Labo (FMS) 


Ht eee eres eeeseseess 


“mpangJava | 


vith in 


Year 
1917. 


Lbs. 
338,100 
2,492,201 
1,720,247 
948,122 
825,083 
333,972 
478,093 
274,350 
446,573 
800,429 
388,388 
317,971 
730,814 
756, 
450,148 
1,174,287 
228,870 
942,646 
$41,821 
961,062 
757,876 
1,056,584 
688,994 
610,450 
607,962 


THE ECONOMIST. 


RUBBER OUTPUTS AND DIVIDENDS 


931,212 | 


861,150 
580,076 
266,550 
790,643 


1918. 


Outputs. 


Year 


' 
Lbs. 
260,400 
1,842,011 
1,386,264 
790,899 
609,360 
576,285 
709,515 
213,000 
446,575 
965,374 
407,196 
265,004 
593,644 
591,500 
454,948 
1,007,358 
364,250 | 
851,435 
590,213 
889,753 | 
630,289 | 
811,382 
554,389 
468,180 | 
626,732 
732,319 | 
640,882 | 
491,937 | 
339,691 | 
587,996 | 
225,183 
378,000 
889,881 | 
455,045 


dividends 


Market 


Year 
1919. 


Lbs. 
358,700 
2,380,676 
1,662,991 
771,865 
960175 
974,520 
931,488 
25,800 
474,148 


sive the latest and past three years 

the latest reports of Rubber C 
The latest 
our Stock 
» found in our Produce Market Secti 


749,146 | 


348,145 


321,271 | 


675,534 
784,000 
443,860 
1,490,000 
375,620 
697,900 
898,815 
769,303 
1,087,047 
1,108,212 
~— 
815. 
689.469 
996,308 
747,416 
565,621 
500,000 
752,228 





declared 


section 


il. 


Output 
Month 
Mar., 


I , 


ot . 
itputs, 


appear 


and 


Particulars as to 


mn. 


icrease 


or 


192]. Decrease. 


wo 
$ 
S 
eT TTTIi tiie 


_ ° bose 

| oo 
we + 
i | 


sRS 
PaaS 
tonsa 
ass 
ttl 


S 
3 
PP Tees 


\ 


| 


| 


883% 
+TTitiitili vii++l 


5 . 
rrittiivated ie 


Lbs. 
200 
67,300 
41144 
15,854 
10,600 
15,052 
7,013 
16,412 
5,350 


2,068 
16,000 
17,956 


1,796 
10,C96 


25,562 
7,205 
15,605 


7,200 


12,356 
11,000 
19,000 
26,300 
9,391 
19,615 
143,244 
47,000 
20,600 
50,396 
5,770 
11,568 
8,605 


10,246 


13,514 
11,700 
17,677 
34,813 
50,980 


10,584 
42,100 
7,400 
17/483 
14,133 
30,400 
"380 
9,115 


37,700 
37,565 

335 
17,872 
18,194 


42,223 
10,114 


Output Thres 
Months of 192] 
Except Wher 
Otberwise 
Stated 
in Brackets. 


Lbs. 
67,500 
481,400 
228,172 
$02,519 
196,400 
569,448(5) 
1,026,504(12) 
113,756(9) 
592,297(8) 
479,294(8) 
406,471(10) 
37,884(2) 
130,538 
140,000 
302,954(9) 
74,000 
582,130(9) 
839,098(11) 
1,161,322(12) 


172,855 
19,182 
137,670(2) 
634,300(12) 
139,130(2) 
166,525 
359,174(10) 
327,500(8) 
219,386 
387,000(3) 
242,400 
200,300 
115,774 
56,079 
620,969 
67,000 
285,383 
281,040(10) 
235,047 
107,000 
294,,240(12) 
442,08% 9) 
537,035(3) 
614,228(8) 
198,282 
610,200(12) 
536,311(12) 
128,622 
693,757(12) 
1,061,550(9) 


286,448 
317,275(7) 
83,100 
116,241 
334,160(2) 
378,215 
543,578(6) 
559,690( 2) 
141,989 
295,750 


122,875 
639,827(10) 
587,314 up) 
302,272(12) 
128,570 
107,74 
288,510(6) 
587,171(12) 
726,720(11) 
66,000(2) 
43,944(1) 
121,996 


| 72,700 


101,357 
128.116 


199,773 


335,222(9) 


173,325 


359,979(8) 
87,800 


220.959 
50,134(2) 
69,250 


282,514(2) 
361,108(9) 


] Atpatararti 


Trili+)itiitl 


biidritil 


t And cash distribution of assets of 50%, paid tax free. 


dividends for fj 
mpanies are analysed 
under Dividen 


veuie . 


iM i4 


Ee. 


Cites a a he tas 


littittititi 


pidudd 


48,648 | 
52,062 | 
27,3350 
64,169 
28,770 
34,511 
100,422 


37,736 

44,300 

53,100 

68,227 

54,981 

62,280 | 
356,211 

67,100 
112,801 

93,630 | 
35,826 

12,512 

25,163 

81,138 

90,871 

9,339 


—_ 


1 


S8KBESSE: : 


oSSSSSRBRELSSASSESS: KB: 


nil 


419 


Ssese 


BoLpasss 


eee Eee 


jends paid in 
Yes 


a 


SE 


Past 5 Complete 


i319, 


bo es Get Gt 
OGeoeoooe 


vu 





Name of Company. Interim Date of 


Final. 4 ment. 


Bank of Adelaide 
British Bank of 8. America 
English, Scottish, and Australian 
. of Scotland Town & County 
Queensland National........ 
Reyal Bank of Canada 
Union Bank of Scotland . 
_ Insurance. 


at BRN De cacti 


General Accident 

Liverpool, London, and Globe . 
London and Lancashire .... 
London Assurance 
London Guarantee and Acc ident 


Pan SER E! 


Norwich Union Fire 
Royal Exchange : 
Scottish U nion & National, 


PSs 


Ww Word Marine and General 
Yorkshire (f.p.) 


Do part paid.... 


Broken Hill Proprietary . 
Ferreira Deep . sebehe 
Gold Coast Amailgar: ‘ated | — 
Gold Fields Rhodesian oe 
Nipissing Mines .................1 


Premier(Transvaa!l)Diamond, P!. 
Rio Tinto, Pref. ; 


a 


Wolhater Gold.. 
Tea and maaan. 
Cheviot Rubber 
Kampong Kuantan 
Kombok (F.M.8.) 
La a a (F.M 8.) Rubber 


Pabbojan Tea 
Pegoh Rubber : 
Yam Seng Rabber............. 
Other Companies. 
African City Properties Trust 
Alexander Thom and Co. 
Alger Spinning 
Alliance Investment, Def. 
Army and Navy Co-operative 
A. W. Gamage 
Bankers’ Investment Trust, Did 
Baytree Spinning ; 
Bell's United Asbestos 
Benger's Food . 
Berwick and Cornhill Auction 
Bieckert's Brewery 
Bradleys (Chepstow pa sece 
Bristol Brewery, &c. . visewe a 
Bristol United Brewery eesecs 
British Canadian Trust 
British Italian Corporation ... 
Castleton Moor ; : 
Central Spinning : _ 
Clayton and Shuttle worth . : 
Cc lydesdale Investment 
Consolidated Signal, Pref 
Consolidated 


Waterworks 


Cordova Land 
Crompton Spinning 
Dacon Spinning 
Dennis Brothers 
Dicken Green Sp inr ung 
Dowry Spinning 
Dunville and 

Eastern Telecraph 


Ef 
: 
f 
t 
: 


Gas Lighting Imy 


General Steam I 
Goldsmiths and Sil 
Grape Spinning 

Hammond, Turner 


Holt and Ogden 
Hope HRrothers 
International I 
James Cartland and ¢ 
John Clegg Spinning 
John Coo per and Sons 


ir ie hE ETN Mi i i al 


bisdy 


Joseph Lue as . 


Kaministi juia Po wer 
Kenward and Court 


Soe 


Lamson Paragor 
Lincolnshire Finance .. 
London and 8. American Trust 
London Trust Company, Defd, 
M. B. Foster and Sons .... a 
Manganese Bronze and Brass 
Mason and Barry call 
Mellersh and Neale ............| 
Mitchell and Muil...... 
Montreal Light, Heat, &c. ..... 
Montreal Light, Heat, éc.. Cons.) 
Mottershead and Smith 
a Brothers 
eville Spinning 
Regent $ 


& specijal bonus 
May 15 
May 15 


ee eee eee ee eee 





NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Annum,except where Dividend 
or stated in Cash. 
+final div. 


etiiod 


ot 


Pavment. _ 


| 
(Abonus!2 %) oe 


| Tax free 
"| Less tax 


bo nus 6/ p.s.) Less tax 


Tax free 
Less tax 


Less tax 


| Subject to tax 


| Less tax 
Less tax 
Tax free 
Less tax 
Less tax 
Less tax 
Less tax 


| Subject to tax 
Subject to tax 


| Less tax 


Tax free 
Tax free 


| Less tax 3/2 ing | 
Less tax 5/10 in £ 
Less tax 5/35 


| Less tax 


Less tax 3/6 in Z 


Less tax 
Tax free 


Subject to tax 


Less tax 


26) Less tax 6/in £ 


Less tax 
Tax free 


Less tax 


** 


& bonu's /6) 


13 


Less tax 
| Tax free 


& bonu's 2/ p.s. .. 


Less tax 
Less tax 


Less tax 


. 


3 Tax free 


19! Less tax 


, Al ril » Less pase 


Tax free 


April 20] Less tax. 


Less tax 


2) Less tax 


April 24) Less tax 


Less ta> 


Less tax 


Tax free 


| 


April 28| Less tax 


Tax free 


Tax free 


' 
May 12) Tax free 


l/ ps.) 





for Whole 
1 Years. — 
Lave? Pre- 
| Zane. wous. 
S| _— 
id | i0 
10 10 
15 15 
16 | ié 


|35/p.s.\35/p.s. 
20 


20 


17/p.8.\17 p.s. 


12/p.s ape 
28 29 
9/ps., .. 
17/p.s.|16/p.s. 
£5 ps) .. 
16 | 2 
6/ p.s.\6/ ps 


22, 6ps |22 6ps 
| 35 30 


20 a 
/14/p.8.'14/p.s 
7/ ps.| 7/ ps. 
i . 
123 | 5 
pe 
| se ec 
} 10 
ee 
a 
| 
; § 21 
20 50 
| § 15 
5 25 
i 6 . 
| ® ** 
10 10 
| 5 | 2 
| 
7 6 
> ee 
. : 
2/6p.s., .. 
10 10 
oe 
| 1d) ou 
10 - 
10 20 
‘s ; 
. : 
8 8 
10 | 9 
sis 
10 
6} t 


id | 3 
10 

124 124 
| 4 
10 10 
13 | 
a se 
23 | 10 
5 os 
10 | :: 





€HE ECONOMIST. 


April 23, 192), 
DIVIDEND ANNOU NOUNC 
COMPANY 


-EMENTS, Continued 





Northern American Trust...... 7 


>” . Tece + ™ 
North Metropolitan Electric... oe — 
Olympic Portiand Cement ...,. oi I ‘ ‘ 
Oxford Canal Navigation ...... mln : 
Pacific Gas and Electric........ 139 pt i) 
P. and W. Maclellan............ 6% ; — 
Parke's Drug Stores, Pref....... 6 April 20 | 
Pavilion Gardens, Kingstown aa ae 
Planters’ Stores and Agency ... 15 ao 7 — 
Priest, Marians, and Co........ s a te 
Princes Hal) Restaurant ........ - 
Prince of Wales Spinning ..... 4/6 px 
EE ciidchcaseheséns 
Rio de Janeiro City Improvem’ ts 3/6 pe ta 
SE ncn vecnensstnct 6 ps 
Rugby Spinning ................ p-s. 
Sanderson Bros. and Newbould. . Less tax 
8S. and W. Berisford, Limited 10* May 1 _ 
Second Scottish American Trust 5 ‘ I 
Second Scottish Northern Invest. 4 « Le 4 
Shawforth Spinning and Mfg... 1/3 p.« 
} Soudan Spinning.............. 6/ p.s 
Spillers Milling, &c., Ord. : 2/3 ps 
Do Def. ... ..-- 1/0 ps 
Starkey, Knight, and ‘Fo rd. 10° © 4 
St ck port Ring Spinning........ 3 ps 
Summerscales (in liquidation) .. 5 
ok Floorcloth........... 15%! 
.R. Roberts ceccecece ee O88 tax = 
Trost and Agency of Australasia l/ p.s.’ ; Tax free 
United Kincdom Tea. , 
. S. and 8. American Investment ‘ 
Val de Travers Asphaite ...... 1/9 p-s.: . Less tax 
William Edwards .............. 
Yorkshire Indigo.......... ciicea p.s. & bonus /3 p.s.) Less tax 








Reports and Astices, 


We are informed by the London representative of the Nato) 
Trust Company, Limited (head office, Toronto), that the comsas 
has been appointed transfer agent in Toronto and Montreal for ths 
newly-formed tritish Empire Stee! Corporatic ; 

The offices of the London-Ca'edonian Trust 
after the 22nd inst, be situate at 37-41 Gracehurch street (entrane. 
Church court, Clement's lane), London, E.C. 2 

On and after April 23, 1921, the registered office and secretard 
department of the Western Alliance Re-insurance Company, Limi 
will be removed from No. 10 Copthal! avenue, EC. 2, to 37-41 Grae 
church street, London, E.C. 3 (entrance, Church court, Clement's lane, 
Telephone No. Central 7733. 

The directors of the Employers 
Limited, 


Limited, will, onan 


Liability 


Assurance Corporate 
bave elected Lieut.-Colonel Sir 


Samuel Hoare, Bat 





THE 


STANDARD BANK 
OF SOUTH AFRICA, «= 


with hich is i 
AFRICAN’ BANKING CORPORATION, LTD, 


Bankers to the Government of the Union of South Africa in Cape Province: te the 
Imperial Government in South Africa; and to the Administration of Rhodesia 


AUTHORISED CAPITAL ... £10 ,000,000 
SUBSCRIBED CAPITAL ... £8,916,660 


PAID-UP CAPITAL ... £2,229,165 
RESERVE FUND... oh £2,893,335 
UNCALLED CAPITAL... £6,687,495 


£11,809,995 
Board of Directors. 
William Reierson Arbuthnot, Esq. Solomon B. Joel, Esq., 3-P 
Sir David M. Barbour,K.c.8.1.,E.C.M.G Horace Pee!, Es 
Edward Clifton Brown, Esq. I 
Stanley Christopherson, Esq. W 
Robert E. Dickinson. Esa. Rt. 







































Hi syd 2 
James Fairbairn Finlay, bsq., €.S.1 ‘ 
Senior General Manager in & h Afi . P G bsor 
. Totty 
Joint General Mana re tn Sout? ifri ‘ 
Jar . 
Assist. Gen, Managers in S th Afvi 1—G . F. Lote W.K.I 
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Bank of British West Africa, Ltd., 49.53 SCHAUENBURGER*- in 
Over 440 Branches. enehes, and Agere pesih 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSUES TEC ont 
NYASALAND. BASUTOLAND. KENYA COLONY, ae <OUTE wEst 
UGANDA, ZANZIBAR. PORTUGUESE EAST ApRiCA, CONGO. 
AFRICA, TANGANYIKA TERRITORY, BELGIA! 
el 


TION transacted 8 * 
BANKING BUSINESS OF EVERY DESCRIPTI N transa 
Branches and Agencies. ai and DEPOSITS 
CURRENT ACCOUNTS opened on the usual an carta 
RECEIVED for fixed periods at rates which may ™ 
application. s shi 


~eiconlars 
SAVINGS BANK ACCOUNTS opened on terms, particu 

may be obtained at Branches. 
BILLS NEGOTIATED and COLLECTED HITTANCES 208 
DRAPTS issned, MAIL and TELEGRAPH I EM ITS estab she 
LETTERS OF CREDIT and COMMERCIAL CREDIT © part @ 
TRAVELLER'S LETTERS OF CREDIT issued avauaul™ ibe «: 
PURCHASE and SALE of Stocks and Shares 61651} os COLD! TH 
DIVIDENDS, ANNUITIES, ETC., received and COUPU™Y Sai vyjasbie 
STRONGROOMS provided for the safe ¢ ustody of Seca ane 

of Customers. assase’ 
ASSAY DEPARTMENT—Gold, etc., and al! 1 Mineral Ores reseed 
EXECUTOR and TRUSTEE business undertaken. fa 
The Officers of the Bank are bound not to disclose the fe 
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to be deputy-chairman of the general board in| for free wheat in forward positions, and while near at hand parcels 


Apri 


uG, M.P., 



























































> ruled steady, more distant loadings ruled in buyers’ favour. Crop 
o2co8 a news from the principal exporting countries remain favourable, 
? ; BANKS. apart from India, where prospects for wheat are poor owing to lack 


cH FOREIGN TRADING CORPORATION.—This corporation has | ©! moisture. The final forecast of the United Provinces shows a d 
POLISH » with a capital of 100,000,000 Polish marks, with head r€ase Of 1,400,000 Qrs cOomy ared with last year, whiie the estimate 
_ a werta® The undertaking is a federation of a large number tf acreage under wheat has declined some 4,000,000 acres, against 
pce 4 énancial, commercial, and industrial companies. the final return last year. Flour in good demand, and prices ruled 
See OP ATHENS.—The following 1s the balance-sheet as at| steady for both home-made and spot lots of imported, but the | 

BANE oF AT , . ‘ } : . ' 

with 000,000 s omitted "— in forward positions proved irregular and weake 





recember 31, 1920, 
: 3 


ecem : — ASSETS. Drs.| Straight rum quoted 69s per sack, delivered. Of 
LIABILITIES. Drs. ; ; . : : ? 
‘ + paid ra ; 48 Cash in hand, at banks, and Treas- Canadian ruled at ~os to -4s, and Australian 67s to 67s 6d per 28 
Capits., +2 eit 3; bury bills......... unbdindstannn 122! ibs. ¢ . aoe” ee : : 7 
naa — * ; bs, ex store, while Manitob: r satents riv shinmer were 
pesretory reserve 2| Balance due from banks abroad.... 140 = : ba export patents early shipment we! 


ee by the bank on cur- b itie BOSSITARES, 4 0050000000200 250: 63 | Offered at 65s to 67s 6d, and Australian prompt shipment 55s to 58s 
e bar on ct : ‘ 


$0 ts S 
. se by th . . : . 1h » } 

Anos et and other accounts 553) Loans, advances, bills discounted per 280 lbs c.i.f. Maize in better demand on the spot, owing to 
ned dividends me 1) ‘ and otheraccounts .........+.++.. = colder weather, but business generally restricted by firmness of 
sumed & say 1920 | Investments ................. Peas ae «3 4 ' ems eee 
ed account for year 192 ! . hol < >) > aQnoted -f<« low ice - anc 7 — 
aS seee ....  §| Freehold premises and property .. 14); “ iders. Plate quot A 50S, yeuow Atri an 56s, and American mixed, 

fina account Seca 2| Furniture, installations, safes, &c.. 3| ex ship, 45s per 48o lbs. Forward business was on a lighter scale, 
4: ppd loss BccouD : 


and 1) ig t 


prices, after advancing rather sharply, subsequently eased 


' 
| 
-—- 4 tr . 
616) 616 | Several cargoes of La Plata new ct ip, May-June shipment, sold 
ASSURANCE. from 39s to 36s 3d, June-July 35s od, and July-August 3<s 6d, and 


Li ARAL I AR A OE EM 


LONDON GUARANTEE AND ACCIDENT —The report for 1920 shows Bessarabian shipping at sis per 480 Ibs. Parcels generally quiet, 

z yg) net premiums of £5,139,885, an increase of £1,344,915 over and May-June |} late sold 355 6d-36s and 358 6d. Offers f: the 

} noge of 1919. The marine premiums were £1,274,051, losses paid Danube are gradua ly decreasing, and shipments are on a lighter if 
3d outstanding £908,715, and a transfer of {20,c0o was made to] scale. Barley generally quiet, and tendency of prices in buyers’ 


favour. English malting quoted sos to 85s, grinding descriptions 
45S to 52s, Californian landed 48s to 68s, Australian Ct 


ex ship 68s per 448 Ibs. American malting 43s landed, N 4 
Canada Western 45s, and American feed 38s to 40s, both landed, 


rt and loss account. Life premiums were £42,723, against 
"86 in 1919. This branch was started only last year, and no 
~aeser has been made from this account. The general business 
sous premiums of £3,821,421, against £2,965,058 last year; the 
cams paid were {1,703,826 the funds amount to £ 3,258,705, and a 
wansfer of {755,134 bas been made to profit and loss. In addition to 
fs-e 1ag transferred from the revenue accounts, there is {21,397 of 
“veest in the profit and loss account and £59,265 profit on exchange 


4 
per 400 Ibs. Oats steady for native, with a fair inqui 
ranges from 40s to 45s, as to sample, per 336 lbs. 
Plate easier on large arrivals, and clipped quoted 33s 6d 

No. 2 Canada Western new 4os, No. 3 ditto 39s, Australian 36s 6d 


. sod miscellaneous income. Out of these additions have been made j !anded, per 320 Ibs. On c.i.f. terms only, a moderate business 
ne +4 (60,000 to investment reserve fund and {100,coo to reserve fund, transpired, chiefly in la Plata qualities, and prices easier. | ate, 
et TE ie £10,000 is carried to a staff pension fund. The net carry for- | March-April, sold down to 25s, and April-May 24s per 320 Ibs 
and vard is {12,887 as compared with £9 925 last year. The investment Beans firm. English springs Oss to 7§s, new winter 48s to 52s per 
7 reserve fund 1s brought up to £200,000, and is sufficient to cover | 53? Ibs. Peas steady. English small blues 50s to 7os, Maples 


65s to 80s, Duns 58s to 63s per 504 Ibs. Japanese marrowfats 
29s 6d to 30s, and Australian blues 17s to 198s 6d per cwt. Oatmeal 
firmer, with a better demand. London made £22 to £23, and 
Scottish £23 to £24 10s ton. Homeward grain freights were in 
fairly active request, and rates tended firmer. Montreal to U.K., 
May, done at 6s 6d to 6s ro}d, American Northern Range 6s 3d, 


deoreciation on all securities except those redeemable within 25 years, 
which are valued at or under cost, and in no case at more than the 
redemption value 
NATIONAL OF GREAT BRITAIN.—The report for last year shows 
that the net premium income from all departments amounted to 
/120,265, and the interest on investments to £10,364. The claims 


pad and outstanding were £48,532, being 40°35 per cent. of the| “ulf 7s 6d to 7s od U.K., and Gulf-West Italy 8s. | 
premium income, as compared with 39 percent. for the previous | UP TIVer, cone Fs gt to ae. Sap, and se OO I 


year, The management expense; and commission were £43,780, or U.K./Continent. _N rth Pacific paid 58s od, May-Jun 
6-4 per cent., as compared with 41°21 per cent. The accounts show | India nominal. Karachi scale basis 205 U.K. Australia in better 
a balance at the credit of the profit and loss of £33,326. request at lower rates, and 52s 6d now quoted to U.K. Continent 


I 
r-August 
tC 


South Africa inactiv Danube quiet, and 24s paid U.K./Continent, 
MISCELLANEOUS. : 


May loading, with Mediterraneon options at ss per ton less money 
ENGLISH ELECTRIC COMPANY, LIMITED. — The balance-sheet | Other aie. i ail aan 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18. 


accounts of the English Electric Company for the year 1920 
net profits of £266,936, after writing down stocks to present 
cay values, charging expenses, and making provision for taxa- 
tion, but before providing for debenture and other interest charges. 
: ne directors state that out of certain dividends receivable from 
sudsiciary Companies (including the realised profit on the sale of 
certain assets) they have written off the entire expenses of, and dis- 
count on, the recent note issue, as well as reserving for the whole of 
e premium due on repayment. 


sho 
a0 








| 1920-1921. 1919-1920. 1918-1919. 1917-1918. 





Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
1 week to April 16 ......--seeeeeeeees 367.210 171,103 247,804 258,382 











RAILWAYS 31 weeks to April 16 ............e0eeeee- 9,962,567, 9,894,887 10,405,844 8,160,003 
SAN PAULO | |__| _—_ ——_ 
oo o BRAZILIAN) RAILWAY,—The report for the year 1920 Avesage peice of Bagish whent pe pe oe oe a 
‘ows receipts for the main line of £2,141,374, am imcrease Of | quarter........ccecsecsscseceresecceeee) 882 | 72:8 1) 1 3 
£25,368. Working expenses were {1,776,206, or 82.95 of gross| _= perews .............---. ------- 20 7) Ws’ WO 171 
‘eceipts. Total gross receipts were {2,217,318, as against {1,941,670 














ws 1919, wh le expenditure was £1,886,098, against 1,618,886, net 
i being £331,220, as compared with £322,784. Debentrre 
See absorbs £93,700, and preference dividend £50,000. Invest- 
soos Preciation requires £100,768, and £75,000 is reserved for 
see ANG Corporation tax. The ordinary dividend of 10 per 
ar f tax, absorbs £300,000, leaving £8,699 to be carried for- 
““ A Cable has been received to the effect that, in return for 


Cpr "A 
ain concess 


The 
| First National Bank 
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ns, such as reduction of 20 per cent. in the price of 
‘urn tickets, &c., the company is permitted to make a 
ng and unloading goods in stations and for service in 

nd from the 1st proximo a general increase in rates 


passence 





een conceded by the Government. 


| of Boston 








Commercial Reports. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


has prevailed during the last week, 


In some districts where droughty 


ms 


| Transacts commercial 
‘banking business of every 
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} appan raintalls were welcome, but night frosts 
ats thenct, 1. 2 Vegetation, and some damage is reported 
is likely to arise with regard to the | 
int. General course of business proved quiet, 
+ industrial troubles, but prices as a rule main- 
ative when. 0) ‘evel for most cereals on the spot. Trading 


ré cee ‘inves quiet, and the Gov ment ] of ox | i. a 
fot sound milling quality has been chained ith difieaite, | Capital, Surplus and Profits 





nature 


Correspondence Solicited 





@ lower basic \ "s quiet, and Government prices were revised 
# 40d ¢ reduceg 1 and 2, Northern Manitobas unaltered, No. 3, 


—_ 4 18: 7 . a . 
Stralian 2s é4 Argentine, Manchurian, and Indian 1s 6d, 


; to 3s 6 " 
BM, ale. aon ad, mined winter 2s 6d, hard winter 3s, red 
38 OG per qr lower. There was less inquiry 





$37,500,000 
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shin eater 


itis ‘al Measure) in the past 
’ e Price of British Corn (Imper-al , 
ios aoe — for the corresponding week in each of the years from 





The following is a statement showing the Quantities Sold and the 
1917 to 1920 :— 








facturing activity to the smaller establishments, which are driven 
by electric powe rs ipplied by the Municipality. Orders have been 
issued to reduce the consumption of current by one-half, and this 
has necessitated the cutlery, plate and tool factories going on half 
time. The markets for all classes of material are stagnant, and with 
the outlook so uncertain, practically no one is interested in prices. 






pares with 199 vessels of 811,022 t 
in mind, however, that a e¢ 

year 1s in a forward state, and w 
if the ship joiners were to return t 
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it is difficult to fix a price. 
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THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—April 15, 192 


ae 


5 walle one advise that they have respectable st 8 leten on ” 
“ees tae AA eu eee all sections) in their yards. So far as disclosed est ‘nie 
Quantities SOLD. AVERAGE PRICES. is rolling—amongst the vast wers of the dictr:-s 
: here with hopeful views as to t} tcon ae -. 
Wheat. Barley. Oats. Wheat. | Barley. Oats. sions between parties to th r 

ena - —— 7 OF . a experien ed belief in a turn ¢ 
A ae. nS ass en's: $8 48 9 35 6 —given a fulfilment of these 5 

, 6 .cccee 85,682 2 19,784 7 13,507 1 88 2 48 3 35 1l 
eS 49,462 2 5,271 6 2,275 2 84 10 70 6 59 8 Our Middlesbro’ correspondent’s report, dated Any 
iiviescenees e289 3 (14558 0 | 5731 7 | 73 3 | 8 6 470 | tollows:—Pig-iron: Although the present coal la 
TEED wonveeones mazis 1 | aL79 6 | 158% 6 | 331 | & 2 $3 | a business in pig-iron for home ike has ; 
1920 .. oo} 39,934 1 8815 1 6,004 7 72 8 87 » 9 little business doing during the last { 

and Scandinavia Prices have not 
a ae 7 repoit, and are /¢ ton N 7 
per ton for mixed numbers East Coa 
IRON, STEEL, AND COAL. iron and steel : There has been a further ; 
_ steel rails and fishplates, with a view to t¢: ‘ 
T} } tand ! ign competition. Owing the strik 

Our Sheffield correspondent writes :—Th« steel trade a RS ae a. ae ei nints s " oop _ 
so far as raw and semi-material is concerned, and a nu nber ot Tier ae ieee alee eee Te ed Ag ath : 
the finished departments have had to close down for want ol fuel. ore: There is no new business a ing, but odd - 
The remaining works are struggling on as best they can, and | coming forward against old contracts The t 
another week's st ppagt f the collieries will reduce k cal manu Bilbao Rubio still remains at 378 6d. but in ti 





. , ee ne 
es é e Same Period Same berg 

Buying from Germany has largely come to a standstill in con : a = 1920, _ 
sequence of the effect of the Reparation regulations. German Description, i ms sf la _ 
1 sc 3 40 © & Tes 
exporters refuse to ship anything until they are paid in full in 2 g 3 ; 2k £388 : itt 

= 9 ; : . x — o m | 
advance. Certain German products, however, are indispensable to oe 12) % 38 
Ty _ , > | } ! if _ 

this country. The so per cent. impost on these is being paid by the Amnestesn. }alalajlaialatalalalaa, 
British consumer. A new application of stainless steel of consider- | Sealsland .......... per Ib... [nm!/nmi nm!nm/ nm!! nm! nmi om! amianige 
Florida ditto .......... ee+-| ¢- /Qm0l/nmiinm!inm! om!) nm! om! nm) nm! amigg 

able importance, which has just been announced, is the manu- 









facture of spoons and forks of that material. The cost of these 
is greater than best plated spoons and forks, but they are almost 
indestructible, never require cleaning, and do not lose their original 
colour. The polish is not equal in appearance to silver, but it 1s 
identical with stainless knives. Collieries hold stocks of coal of 
Varying quantities, Lut owing to the uncertainty of the duration 
of the stoppage, they are not disposed to release any, nor are they 
entitled to do so without a permit. What house coal is available 
is obtained chiefly from outcrop seams, and there are no restrictions 
upon the disposal of this class of fuel, which is of inferior quality. 
The reduced output of blast furnace coke hac enabled manufacturers 
to clear a considerable amount of stocks in wagons. Stocks on 
the ground are, however, still heavy. 





Our Glasgow correspondent writes :—Strangely enough as it 
May appear at first glance, with general trade at a very sorry pass, 
owing to the intense scarcity of fuel, there has been more animation 
in iron connections this week than has been the case for some 
time past. During March consumers of pig-iron, concerned as 
to the future of business, were indifferent buyers of all sorts (Scotch 
and Cleveland), and confined themselves to hand-to-mouth dealing, 
laying in no reserves especially. Now it seems that they have come 
to the conclusion that the coal dispute, while giving no signs of end- 
ing, must come to a close some day—the general feeling being that 
it is not far off—and in that circumstance they are fidgety as to 
supplies of raw material, on which they realise there will be a run 
if peace were suddenly declared. And, accordingly, they are begin- 
ning not only to inquire as to the prospects of deliveries, but to 
place orders for their favourite brands. Over a weck or so several 
fair purchases of Nos. 1 and 3 have been booked, round £8 10s and 
£8 ss, and sellers are very stiff there. Then a more cheering factor 
has developed in the export market. India has bought 3,000 tons of 
Cleveland—the best line secured for a lengthened period—and trans- 
actions for South America and the Australian colonies have been 
reported. Last week's foreign exports from Glasgow reached to 
323 tons—nothing to boast very much about, but they exceeded. by 
nearly the hundreds, anything recorded for months. In respect of 
the export business—executed and in negotiation—nothing definite 
is known as to the terms on which it has been put through, yet it 
is understood that the quotations were appreciably lower than those 
ruling for home. No marked change is noticeable in manufactured 
iron; but it is evident from the reductions made in bars, &c.. that 
producers are resolved on a strong effort to recover, if possible, their 
hold on outside consuming centres, not the Continental. which are 
solidly closed against us. As was mentioned in recent reports, there 
are still quite a number of engineering shops which are managing 
to run at their full strength, and hope to continue so for a month to 
come, so long as the provision of electricity holds out. Nothing bet 
good all round is expected to result from the shipbuilding and 
engineering associations of workmen agreeing to a reduction of 6s 
a week in wages. That concession, with the substantial “cuts ” 
lately made in the cost of material, must greatly improve conditions 
for constructors. All shipbuilding yards are down to halftime opera- 
tions, which are spread over the hands as equitably as possible. It 
is a surprising fact that many of the big builders have not only 
fairly well-filled slips, but have also several new hulls to lay down 
when the coal situation warrants such a departure. Official 
statistics show that in the Glasgow shipbuilding district there are 
204 vessels of 1,008,277 tons in course of construction, which com- 
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MANCHESTER, April 2:. ‘ 


The healthy tone in the market has been eS Se 
but compared with last week, there have been more ote as to 
arranging transactions, chiefly owing to the wee tid 
length of the coal strike. There is a limit to the ~ ‘ease i 
can be done when manufacturers insist upon 4 nee / - onds 
contracts. A considerable inquiry has been reported i ag 
for India, and although buying has been irregular, ei 
has been fairly encouraging. Only isolated lines have , iol a 
for China. A feature of interest has been the ee has aie 
for Egypt, and in a variety of cloths freer per a i 
place. Manufacturers’ prices have tended to stiten, - 
again the advances required check progress, 


but producers 
: A rates. A very * 
be expected to fill their order books at old ae for ont 
trade has been done in American and bag Shyer has bees * 
use, and quotations have hardened. Freer buying 


ported in yarns for India. 
National Provident Institutiot 


Three good points ; 
in favour of a Life Assurance policy. 
1. It will show you a good return for your moe , 
2. It will give you no anxiety as to deprecsi® 
3. It will enable you to save Income 


Full detailed particulars will be sent post free on application "ERS 


48, GRACECHURCH STREET, 


Telephone: 17735 Avenue. 
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— Cotton Trade. 




















: ere ar Previous Weeks in 1921. 
‘apell Price, Price, Price, Price, Price, 
21, April April Mar. Mar.) Mar. 
192].| 14. 7. 31. 22. 17. 
el ealalal é 
oo—Fully Mid. American .. rib 18°02 7°94; 7°78 8°02 | $26) 811 
ws Cos Sakellaridis Fully Good Fair rk 
Radial oo cacsseantered per Ib 17°75 17°50 17-00 | 17°50 | 16-00 | 15-00 
te cccocccccces ED Be 173 173 173 | 174 | 17 
ae welt Fa eae perlb 163 6 164 16 164 | 16 
go's twist (Egyptian) ........per lb a. Fas a : a : 4 
‘ . 16 yds, 16 by 16, 32’s and 50’s 38 6 38 6 38 6 38 | 
2 Pent, TS gée, 197 19, S3'sand 40's * a - : = : = c a = : 
—" , 18 b . BS cocseses | 
e Se ae 16 by Be, OE INS 200000. | 18 6 18 6 18 6/18 6/18 Oj 18 © 
7 (Il.) Compared with Previous Years. 
Ee 
Price, Corresponding dates in 
April | 
2, | 
| 1921. | 1920. 1919. | 1918. 1917. 1916. 
eV... hte het oe Le 
« Cotton—Fully Mid. American ..per lb 1802 27:02 1841 22°69 | 12°75 7°87 
— Sake Fully Good Fair 
Egrptian a. a 17°75 85°60 26°59 30°24 , 26°50 10°52 
SEUEMIED xcananasonasesesered perlb! 18 | 61 | 28 | 43 | 17%, 122 
Par MEE. onnseunesane nash per Ib 163 13 28 43 165 124 
0's ogy pti penqneee rib | i 
— 6's twist (Egyptian) pe *\s de dis died ed 
n. Print rs, 116 yds, 16 by 16, 32's and 50’s 38 6101 045 O 9 (2 
; ee iota by 19,32'sand40’s 35 0 9% 0:44 054 9/23 615 7 
ti to, 38 yds, 18 by 16, 10 Ibs....... .-. 21 6 51 626 6 31 3 13 941 9 10 
En. ditto, 374 yds, 16 by 15, Sg lbs ........ 18 6 45 024 0 27 0:92 1 | 810 
wal THE WOOL TRADE. 
sf COLONIAL WOOL. 
$i (FROM A CORRESPONDENT.) 
to e érm close of the recent auctions in London has created a 
4 chat better feeling in consuming centres, and it is believed 


t for the serious industrial outlook business would improve. 
mpression is rapidly gaining ground that wool values are 
at the bottom, this opinion being held not only by those 
interested in the raw material, but also among spinners 


Wool 


0d manufacturers. If the British-Australian Realisation 
y ation desire to do a service to the trade, they should fix 
é s for wool on the basis of the clean-scoured costs current at 
: week's auctions. It is the writer’s firm conviction that if the 
; are advanced 25 per cent. the Association will defeat the 
ey intend to achieve. The safer course will be to start 


e basis of last week’s values and gradually advance the re- 


say, 10 per cent. every four months, continuing this to 
the vear. This would give to users some degree 

ty, wholesale fabric buyers would also feel justified in 

ating the future by placing forward contracts, and in that 


re machinerv would be set running. 
the trade 


So long as the present 
be 


nt of output continues, cannot otherwiss 

na state of paralysis. Among the best informed in the trade 

g prevails that the Association’s recent efforts to fix 

tyes at 25 per cent. above the market level was a bad move. 
sech a level will thwart enterprise and stultify speculation. The 


ng trade needs to be encouraged to open out, and in 
lossal stocks of raw wool, which the trade cannot 
ably absorb for the next three vears, a gradual hardening of 


oa 


is much more desirable than a stiff advance imposed all at 


ew of the < 


mam ARORA? SERRE 









re is no doubt that the present huge stocks of wool are 
g a depressing influence upon the entire industry. Th: 
‘ Pe nsumed Colonial wool is now probably about 
ba Shearing has already begun in Queensland, and 
F end of the vear another Australian and New Zealand clip 
. oe ava able ~The most depressing factor to-day is the greatly 
7 *¢ consumption of the raw material, which is estimated to 
; avout third of n« rmal. To-day wool is quite as cheap 
, ngo and shoddy, hence there is every reason for consump- 
= a co ae like the level which was experienced 
Ce ut not until piece goods and hosier 
na cl ae vorwase to the needy populace on the ( ontinent 
ca a laprovement in this direction be expected. It is an 
: ven e.g. @Ppointing state of affairs to know that while such 
. ~ Ss exist in Continental countries, wool is being grown 
’ 2 for ow * unprofitable to the producers. There is ever 
re aye ‘hat not until the markets of Russia, Austria, 
“sand Balkan States are opened out can the texti! 
© atry bee me prosperous. When the industrial 
Dave been settled, every effort should be made 
jon 4 oe paration problem, after which the 
with the Eastern half of Europe should be 
se iit seems to be part of the aftermath of war 
ne , begins to show some little sign of improve- 
| development of some kind arises which for 
rogress. 
trespondent, writing on Thursdav, savs:— 
Onged strike must inevitably lead to the closing 
a ost firms at present have sufficient coal to 
ml fr meee the r stricted running which has been 
Taw material = eae. In spite of the strike, however, 
nd during the « , Ps, shows distinct signs of improve- 
anend 1... JAYS some considerable weights of 


perations of American buyers 
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greatly reduced the stocks of these tops, and the improved demand 
has resulted in an upward movement in prices. | any CZ tops 
are at least 2d dearer than they weré fortnight ago, and } oats 
are much more independent. It is difficult to find ar . 
tangible to account better ton arket, but the 
IS a growing feeling that the tide has turned and that values 4a! 
likely to rise. So there does not appear to be new busi- 
ness in yarns, though there has been mor Botat 
The export department, however, is verv slack, a . y 
reacts upon the hom arket (jJuota 1s st show cis- 
repancies, though there are, perhaps, fewer ry chea ts « 
offer. The piece trade does not show n : ange S - 
chants report fair s s dress goods, but mpt de é Ss re 
quired. The main obsta n the w of b sis { ‘ the 
large stocks of dear goods still in the hands of n hants and 
manufacturers, and, of course. the overseas markets ; et on 
account of the adverse exchanges. 

THE TIMBER TRADE. 

(FROM OUR CORRESPONDENT.) 

Since our last month’s notes in The Eco f busine been 
of an extremely difficult character, but so far the timber trade 
can be said to have survived the ordeal remarkably we igh 
considerable losses have been incurred by devreciation in market 
values, and profits made up to the middle of last vear have been 
gradualiy sinking. The gradual levelling down of prices has been 
due to the preponderance of supply over dem particularly ir 
the inferior grades of building construction tin the only buyers 
in the market of any importance being the hi ilder, and even 
the demand from that quarter has not nearly come up to expecta- 
tions. The bad industrial conditions of the ntry have been 


responsible for the greatly lessened demand for wood, and the fear 
that the present prices may not have reached rock bottom has 
probably influenced many prospective just 
yet. 

The st large 


ck of foreign wood in the c one for this 


if 
the be 


untry 18 a 











time of the year, though etter qualities cf Swedish deals and 
battens for special requirements are stated to be small and continue 
to command a fair price. The ice-bound ports in the ltic are 
opening to navigation; first open-water arrivals from Sweden are 
expected to be light, as little forward | hasing has been negoti 
ated owing to Swedish shippers’ lofty ideas of f.o.b. values. Should 
no cargoes be sent over from Sweden on consignment (and it is 
sincerely hoped by the trade that there will be rone), and shipments 
light as anticipated, the position of stocks in this country would t 
considerably improved; against this there is a likelihood of 
arrivals from other Eur an timber-shipping countries in sore 
need of money and modities. The wood freight ket is 
extremely depressed, rates being little more than double thos 
ruling before the war, consequently fresh timber shipments 
come over on a lower c.1.f. cost than those of present stocks 

Canadian spruce is quite as dull as Eur in woods. Stocks are 
heavy in Lancashire ports, and the demand from the packing-case 
industry is meagre. Values are weak, and on balance show a fall 
over the past month. Ocean freights have been lowered, but ther: 
has been little forward business. 

The foreign furniture wood market is quiet in keeping with the 
state of the furniture manufacturing trade. Mahogany is inactive, 


i 
and many logs at public sales held over the month have failed to 








reach selling brokers’ limits. Other furniture w Is ar Iso in 
little request, and prices have weakened 

Colliery wood, of course, is not required A fair business is 
being done in native wn timber. With the coal f ne there 
should be opportunities of getting rid for fuel purposes of some 
f the old-weathered logs that otherwise would never fi a market 

VEGETABLE OILS AND OIL SEEDS. 
ameenneatio 
The feature of the past few days has been the substantial busi 





ness done in Plate linseed, afloat and for shipment, which has 
given quite a cheerful tone to the market, and is significant of the 
belief that when the industrial unrest is overcome with the settle- 
ment of the miners’ dispute, the seasonal demand for oil in the 
consuming trades will make itself felt. Round £14 has been pai 


1 
and rather less than this is now quoted 
ie shipment. <A ' 

between 14 25 6d to £14 10s 
leclined, in consequence of the poor 


loadis 


for three cargoes g 
ane 
-Jur 


for April-May and May 
and dealings in this rang 


premium for spot has further <« 


larga ssamtete + af 
large quantity 158 ai 


1c 





prompt demand occasioned by the present slackness at the mulls. 
Indian linseed is without in shippers’ quotations being above 
the market on this side. The in linseed oi! is stil] prejudiced 











ALEXANDERS DISCOUNT Co., Lro.. 


24, LOMBARD STREET, E.C.3 


Telephones: 1382 & 225 Avenues Telegrams: ‘Alexanders, Thread-London.’ 





CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 


S ceeanennnmernag areal eae naan cee easeneceR RED 





Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates; for 
longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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by the industrial situation, but prices are about the same as 4 | from 2s to 38 per cwt dearer on the week i 
week ago. The outlook forward is inclined to be encouraging, Very fine bold Mysore colory sold, 1328 to see - te NCA also} 
though any expansion of business is hardly looked for until the | 1198 6d. Future delivery market quiet, | 39S ; fine bold 


"a ; It Steady =I 
atmosphere is clear. COCOA.— Market very quiet in the abser . 


i 


* os ; ; eof a me ent 
Fevptian cottonseed is firm and dearer, verv little offering from | of prices again in favour of the buyer FIFA 7 S, and: 
; ht ra oe ; = tne atte el d yer. Acer aatt 9 

Alexandria. The oil product is scarce, and a slightly better deman : 378. Butter quiet at 1s 7d .. April-June 


has had the effect of hardening values of refined to the extent of TEA —During the week 50,500 package 
’ } ‘J aes 


40s aton. A fair demand for sova oil is reported. Rapeseed 01) | auction, and while all the finer liq — Were offer, 


aa 


quoring de ns “METER ig 
is neglected and cheaper to buy. Other oi's are quiet, and are little | demand at firm rates, commcn proved i a PUODS met a » 
hanged in value ; such were on a comparatively large Bs vag an | cas; aS supsin 4 

fhe demand for oilseed cal s has eased ff, ar i unseecs are ae Cevlon were also offered, and with bri , ond vel 7 —_ 5 Pathaay 

lower. Cottons, however, are dearer in view of th > small _produc- | tition, a firm tone ensued. Common enalis rok ” pny bens 
tion. The fuel famine is not affecting the oil mil 3 in the Hull RICE.—Market steady, though caalie ee vere me Stly dearer 
district, th ajority having sufficient stocks of coal on han 1 to | week. Two stars Rangoon, spot, sold, 18s6dtoresad af 
keep them going for some time yet at the reduced working now 1M | 16s to 15s 3d; April, 153 to 14s 6d. Broken | oe Ay 

Ih juantity of linseed afloat the [ nited Kingd | Rangoon bran quietly steady. Rangoon t te 2s W Sonne 
has u sed to 100,800 tons, and that to the Contin nt has beer sold, 8s. Market quiet ’ 40S, NANG-Dicked « 
reduced by arrivals to 82,900 tons——in a}! 153.700 tons, a f which SPICE —A quiet steady tone governed the market for ren 
S Argentina with the exception of ¢ tons from India black Singapore, spot, sold, 33d; April-June, st » SUE Pepper 





_ , _——_____ spot, 4d. Tellicherry, 44d White Singar are. ‘aaes 
Muntok, spot, sold, 8}d; ditto, April-] 


BELFAST LINEN TRADE. cloves, spot, sold, od, and May-July 5 oo — oe — 2 
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—— spot, 23d. Tapiocasteady. Fair flake, spot, sold 
April 20 June-August, steamer, 15s 3d; fair |Penang seed 
Flax :—There is very little change to report in the Irish markets. | 16s. Small sago, spot, 26s. Sago flour, Apri! 


Near 
Ali, 


\e 


1, Steamer, sold tag u 


The quality of the flax is n p , and the markets are stil | May-July, 12s od. Japanese farina, spot, 20s: May-Inis 
very small. The tendency of prices this week is firmer. On the | Desiccated coconut, fine cut, spot, sold, 7 medium up to-n 
Continent prices are again firmer all classes of flax, especially JUTE.—The market presented a steady tone this week. ont « 
the medium quality, and French spinners are still keen buyers, | absorption of spot parcels took place mainly on c 


chiefiy » the low end Growers purpose h ling over a quantity | Some native first marks assortment, spot, Dundee, so] 
of straw till next season, as, owing to the dry weather, the flax | Hamburg, £33 to £34, and early baled lots at £26: na 
which is being scutched at present is bare and without quality, and j actuals, April-May steamer, quoted £34; subs, f29 | 
aneenment selection is more difficult Varns:—The past x | actuals, {22 10s, and subs, f2: 10s. 1002 hessia: 

















i A lange t t T a r i2os. A twills, spot, sold, 58s, and B at 54s , 

n r better-class wa nes nsidering gel | HEMP.—The market for Manila ruled steady, though cen 
S fb ss, a fair quantity of ers s s being 1 | demand is quiet J grade, April-June and May-July, quoted J, . 

r) s are still in cor to t zreat advantage | K, ditto, at £36 10s; and L, £35 10s; with M, £30 10s. New Zesas! ' 

f t tra W ers The dema this s n has been 233 of sale. High points, April-June, sellers, {30; and fair ou 
ve Qa iring the week Smal or sa e b T plac ed nh 3° 
th ,l ranges, but no large quantities. Merchants:—Conditions | SHELLAC.—Market firm, but spot trade proceeded quietly, T 

in the merchant section remain the s is last week. Trade has | Spot, 270s to 285s, as to quality. May sold, 255s to 265s: Aug 5 
be v t n ac unt of the So } S ss 158 2058 to 2208S, 
) g fr 1 United States a Canada, but in the foreign COPRA.—Market generally quiet, and prices slightly é 

: ts the exchange situation st r ts buving i con- | times. F.M.S. Straits, April-June, sold, £27 5s to {28 

s ible scale . | £27 to {28, and {27 15s; Ceylon, April-June, £28 5s to 

ene | 


———— London and Rotterdam F.M. Straits, April-June, Marseilles, si T. 
£26. Palm kernels ruled steady, though quiet. May-July so d 
HIDE, LEATHER, AND ALLIED TRADES. £17 158 to £18 tos ae A 

. py essen EGG PRODUCTS steady. Liquid yolk, spot, sold, 112s 6d to 12s 

; ee es April-June, 77s 6d. Albumen, spot, sold, 2s 8d; April-June, 2s 72 _ 
In view of tl Stat os ne ans RUBBER.—Market remained in a generally quiet and featureles 
in 1eWw t ne qustti situation, t 18 a surprise » Tepor 3; nn tr In'e 
oy dittin ke a | 2 . sh a POrt | state. Plantation crepe, spot, sold, 11d to rojd; June, 1}; Js 


lecided firmness in the home hide markets le to sth: sb 
; decide ; aru = me hide markets. At | September, 1s ogd to 1s ; October-December, 1s 2d to 1s 1}d; shee 
Bermondsey, on Thursday last, best heavy ox ad 
























! lvanced to 7d ; ; yRete a ieee eT 
. t i yo at Id, ODeT-Veces 
Ib. a rise of $4d to 4d on last rates. Lights advanced in an almost | spot, sold, rod to o}d; July September, 11}d ot Octobe LONDON, 
Dei iiin e Denies bt sehE seed ne etadaes of iM Gh | ber, 1s o}d to rs ofd; fine hard Para, spot, rojd. OOA=daty 444 | 
> ae , ant rT - o WS, at ‘ sd, si ed an advali ; gat OILS.— Linseed irregular. Spot, net, naked, 24s 6d : May Augus. nidad, per wt. 
remainec stean } ri fir tera wn < wile « e > ° a . 7 — y ; 
oc. fan i mat ed oa ly, with tr fing alt atl \ 23s 6d. Rape dull, Crude, spot, nominally 44s refined, sts te 
at 15d to ss each. There is also an i! provement in the demand | Cotton firm. Crude Egyptian, 31s; Bombay, 29s; common edible, mrequil ......+ 
for foreign hides, and saladeros have sold at 65¢d for Uruguavs | . ; 6 


| 39s. China wood firmer. Hankow, spot (barrels), 61s; and shipmest un, Eneet ..... 
ss . = nril.fun llers, 42 
Cocoanut quiet. Ceylon, spot, 435; April-June, seviers, 43s 


and 64d for Monte Videos. Dry hides hang fire, and verv low | 53s 
nrices 2T ke 0 al mMsSiness The MPT hk r ’ rhe : ° . . — ° Tea 
price are taken t : obtain bu in The Am rican ma 1S | Cochin, ditto, 47s. Soya quiet. Oriental, cases, April-June, 273 
active and firm, with best heavy Chicago packers now 1 at | barrels, ditto, 29s. Japan fish dull. February-March (cases), 2% 
cents and cows ‘ents. : : . viet ylish crasbec 
' _ — St oe P : , | Cod dull. English, spot, 20s Groundnut quiet. English craste., 
_ 1e firmness a e ui ‘ market is reflectec in s le 1 athe r, and | naked, spot, 33s; deodorised (barrels), 56s. Turpentine — 
ae) scans OFS Ih G Mere CEcyam mood this we American, spot, 61s; May-June, 61s. Rosin firmer. Amenci, 


Tanners’ reductions have been so drastic of late th at 1 uvers have > - K. res 6d: M, 15894; WW “Der dto low 
me to the conchusi aot ie nats waat buyers nave | grade B, 138 6d; F, 148 3d; G, 158; K, 158 00; BM, 158% a 
come the conclusion that bottom has been rea hed, and fair-sized |19s; French, F/G, 13s 6d; H, 14s; WW, 14s 3d; extra pee De mit to fine 


earing lines of bends have « nged nd he deman » on 2. onl oe 
. ing il be n t a ; h inds. : I n i¢ mand tor 12-14 } nominal. Petroleum steady. American, spot, 2s 3¢d : and wait 

. ae A, am hear of advances having been asked for is ) 
I rf S ‘Or | white, 2s 43d per gallon — \ 
lighter weicht< ¢ 5 abl Beneolae. ac ie ae aeons : : a 
light t . ight . ffl i : ” lragging, a j $01 , erv low P ces | OILSEEDS.—Linseed: Market quiet andeasier. Caleatta, Ape ~ 

. Mave been taxen to clear by tanners. (lpper leathers are a shade | >: Mav - 3 ei I-Mav. quoted (18. Parcelsa 
i b - , ymbay, April-May, quoted ; 

better, as some of the dumped stock has been all uss l up. and {17 , fay June, £17 I y p vg 


; 


, anit » {12 1980 

“oa Seagate -y-Siee Basan Rec lng angie | Plate, spot, Hull, £15 ros; afloat sold £13 15s; April-May. £13 2 
Glace ca ane a etmany do not appear to have any more to offer. | £13 17s6d; June-July and July-August, sold, {14 Rapeseed Gra ms 
lace is in Detter request, but box and willow only sell in very small | March-April, £17 15s; real bold Ferozepore quoted {16 15s, Sem” 
parcels. Curriers of E.I. kips are very quiet nd will remain i“ . ‘ - seentian black, Att 
until the Governmen be ore all ctilieed SE Temain so | Cawnpore, £14 158. Cottonseed Grmer. Egyptian © ic] 
The cae aa a ae all apa ta yuoted {12 15s; and white, {11 15s. Bombay, Ap 
to ca chat mca = oil aetna oe oe . egret | {9 15s. Gingelly quiet. Chinese, March-Apri, ( 

ee ee eee ee ee wee Oe he | Castor, Bombay, April-May, Hull, fro. Ground n 
coal strike, especially in the Bristol districts where miners’ boots | machine-dried “April-May sold up to {17 108, ores 
ade aia) ° . . xX” 4 
per ton. 


—_—__!_— Continued on page 856. 


OVERSEAS PRODUCE MARKETS. THE BANK OF TAIWAN, LIMITED 


Mincing Lane, Friday, April 22. Goserument , 
A generally quiet condition of affairs governed the market during Incorporated by the Special Charter o) the Imperial Papanest - 
> » ~ > : ———————— 
the week, consumers merely operating in order to cover pressing Capital Subscribed ° ° : y 5,000,000 
needs, while commitments on export account v adu i J . : ¥ 
i t [ count were re Seaptent Fels Up : . - . , + 9,680,008 


duced to | 
minimum. ° a E 
SUGAR.—With no improvement in demand, either on Head Office - - TAIPEH, FORMOSA. 
manutacturing account, actual transactions were rest London Office 58 OLD BROAD ST. E.C.2 
ar $00, 
Braxcues: Amoy, Batavia, Bangkok, Bombay ial 
; os ? Foochow, Hankow, Hongkong, Kiukiang, Kee!ong, 
sample; icing, 72s to 72s 44d ; caster, 71s 6d to 72s. Lyle's granu- New York, Osaka, Semarang, Shanghai, Singapor’ 7 
lated, 67s 6d to 67s od; yellow crystals, 63s. The market for most | Swatow, Tainan, Tokyo, Yokohama, aes the World. 
Continental descriptions remained in a dull and nominal state. | dente in every principal town 





sre mane 
eit ihac 





grocery or 
" icted to a narrow 
compass. Tate's cubes, 71s od to 72s od; crushed, 68s 6d: granu- 


lated, 67s 61 to 68s; nibs, 69s 1ogd; pieces, 52s 9d to 548, as to 


Japanes? Yoni 

; : arter of the Imperial aillion ( 
American granulated, spot, 67s 3d; white Brazilian Zhe Bask & eeqeeet eee its own notes in Formos. 0m Beat , 
ducts general Banking Exchange Business, undertakes 7 Tecilities a? PRA~p 
and acts as Business Agents for other Banks. oe India. ' S 
available for Exchange Business on Japan. — Bank bas speci®! PAS Sues 
Settlements, Dutch East Indies and France, wae Ltd. Deposits Yl Straits 
working arrangements with Cox & Co. (France be ascertained OOOMLNS 
received for fixed periods on terms which may 


application. at 


, ditto, 66s; Polish 
crystals, 66s. Crystallised West India, sold, from 60s to 64s, accord- 
ing to quality Cuban outturn to date, 1,176,000 tons, against 
2,283,000 last year. The market for honey is very quiet Liquid 
lucose, spot, 31s 6d. 

COFFEE. —There was a sustained demand for all qualities suitable 


to the home trade, and prices were firm to again dearer. East Indian 
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s d_s 4 | INDIA RUBBER—Ib—2 d 5 a PROVISIONS— 6:4 8 sdsda 
alae Sno E.L.,p.cwtls0 0180 0 | fine, hard, spot 0 4 0 0 | Butter—per cwt. SPICES— Pepper per Ib-= 
Bale ood to fine.. 6¢ 0 70 0 | Plantationcrepe .... 9103 0 0 | Irish creamery ....299 0 295 0 Singapore, fairWhite 0 4 0 7% 
sam Peru ..perlb 23 0 24 0 Do factory ...... 19% 6210 0 | Black Singapore .. 0 3¥ 0 4 
Caches $8 OS enn | Australian ...0...212 0252 0 | | WhiteBiam ...... 98 090 
i -_ | * red vi0- Argentine ........ 224 0 | 
Japan, refined .... 43 00 |  letto fine........ awl tee... wee et ae oo eS 
| Cardamoms,Ceylon.. 1 6 4 6 Mid.ord.vio.togood 7 6 8 6 | New Zealand ......262 0270 9 | Do - sort.. 2 8 8 
Gantharides. ...per Ib 00 00 Low togoodord... 5 0 70 | Danish .... -.... =n 8) fee 1306 
astor-oil ........ cwt 8 0 95 0 | Madras,dryleaf,good 5 9 6 0 on, sngd.—Irish..200 0215 9 | ny gen oooTT TTT 69 00 
Gum Benjmn. Sum. lowtoord.... 1 6 40 | Danish ............ One 6) fee oreo pee 
seconds ..per cwt 7/10/0 11/100 | Kurpah,gd.midtogd. 6 0 7 0 8 : 9170 0 | 
qclibanum, drops “a 8 i 6 | Low to mid........ 36 6 6 | j 0145 0 Cassia Lignes........30 0 © 46 
PalaD a eens ncnnens 9 00 | HEMP— r ton— 25 | : = 21 eae -- es ¢2 
usk pod, China ..os120 0 0 0 | eters ayer = nom | _ American ....... led aw 
Cassis ....perlb 7 0 7 6 | Manila, MarMay .. 40 0 | Lard—trish bisdders, 89 0 90 0 | SGSrrperewlm 4. 4 14, 
Se nmessecens OO 060 | . Z, spot, high fair 40 | American boxes,56lb 74 3 60 Seamless... & om 6 
prcepermint,W.G.H.65 9 0 0 | ype a. | Pork—per 8 lbs ...... S83) teas. meas 
aa 90100 Native first marks, | Beef—Frozen, per8ib 2 8 s : ire cevsccecnes 376 ~6(0 8 
FFB, &c.— Apl./May sctuals 4 0 0 0 | gucoteh ..-..  § eer 106 9140 @ 
Galls, hen emt 0 . 0 | Ceeeout-antianaet 0 162 0 Y Sete perib 06 13 
rmneri ngal. .. 6 0 | LEATHE Gouda, per Ib...... EE le arccibicahgay 
Madras @nger'....:: 2 0 22 6 | “Bole BendsSiobcs 1 9 1 § | Beg Cheddare'.:::16) 0769 @ | Nutmems goodtofne 1 14 1 § 
ene? Bieccces 326300 | Do do 10/2,,.. 16 26 | Cheshire .......... 146 (= 5 | mall to medium .. 
DYEWwooDs- a te Do do leis” 110 3 8 | 20— | nen O50 
* io gee | 
razil.. ...... perton 18 0 Do do i7ibkup 1 6 2 6 | 3 s : TLC — pe ont. a 
Fustic, Jamaica...... 19 0 Bark Tanned Sole 2 6 3 0 Q Beef SEES ¢-200- 36 66 
Tena, 2 o | Shidrsfm DS Hides 0 6 010 0 00 | BORE... .0neeeeverere 
Lima Wood........ 20 0 Do WS do ¢ 8 13 | TAPIOOCA— per Ib— so 
ood,Campeachy 18 0 | BelliesfmDS do 0 6 06 8 | 0 18 6 | E. L. Flake, fair, spot 9 1g 0 2 
eae oe 53) 6 | pense 18 38 | 000 | cea des us — 
beave ° ng Hides .... | | —duty 10d, Bri 
Red Sanders .....::. 12 0 Ro.Eng.Calf,200ib 26 3 6 | BOSIN-perton— on | Sencign a por Ib— 
Sapang Ceylon ...... 22 10 | Australian Sides .. 0 9 1 2 | American.......... fl OM | Indian and Ceylon— 2s 4 8 4 
FLAX—spot—c.i.f 2s 2s } French Cvcocceceses 13,10 1454 na adalat 0 4 2 4 
Riga ZK ...... ne 9 9% 0 | METALS—B Copper 2s £ « | 8AGO—Pearl,percwt 2% 6 2% 0 | Broken Pekoe .... 0 Of 1 lle 
Pernan HD" aneten 8 0 93 0 Best selected ...... 71 073 6 | BD BOT ccc ccccceses 30140) Orange Pekoe...... 0 6 1 8 
Blanetz U/A Medium 9 ¢ 100 0 Sheets (strong) ....116 9 © 9 | SHELLAC—percwt—s dis d Broken Orange.... 011 2 7 
FRUI Standare ......... 69/176 7°/0/0 | Orange, first marks 320 037) 0 | PekoeSouchong .. 9 4 0 9 
T—New sdesd | Lead—Eng.§Pig p. von2i/15/3 00/0 | Second, fairto fine 300 0 0 G | H Wood 
Val selected 0 0 0 0 | | Soft Foreign..... #136 21126 | TN Orange........ 255 9 282 0 | TIMBER—Timber & Hown Vi ood 
Do deases 24 0 40 0 | Spelter G.0.B..... 26,5/¢ 2700 | Garnet, Lac,AC, biky 200 0 0 0 BL. Teak (load) .. S308 S56 
» Malagacases 0 0 0 0 | Tin—English ingots 165 0166 6 | Button— Pure ......309 0 9 0 | Kauri Pine cubic ft. 3S 
Lens Naplessbores 0 0 0 0 Do do bars....166 0167 0 | _Blocky(TN)...... =e eo) ewer” £s is 
mons, Naples, cases 29 0 45 0 | Standard,cash ....168 15169 6 | SILK—per lb. Coes cen G7 iG 
Do boxes 89 0 32 0 | | China—Blue Elephant22 0 0 0 | JapaneseOak,, . 9 9 1 8 
Do Sicilian boxes 7 6 15 0 | OILS—Fish,perton—£ s £8 | Canton ............ 23 G 25 0 | American Ash, , GO $4 0 %% 
Do cases 10 0 20 0 | Ecenanue 60 65 C | Tussah ............ 1% 0 12 0 | ToBacco— 
Do Malaga boxes 0 0 0 0 | Seed, Linseed, perton | _ Re-reeled ..... -.0 0 0 0 | ~ Duty 8/2—10/44 per Ib. 
HIDES—Wetsalted— | net, naked ...... 24 10 5 Accs cc nesses -- 30 9 3% 0 | wirginis leaf— adea 
Australian....perib 0 5 0 6 | Rape, refined...... 51 0 | Italn.—Raw, fr.Milan 30 0 32 9 Common to fine.... 1 3 2 3 
West Indian ...... 05 06 | Ornde ............ 44 0 SHELLS—M.-o-P. per cwt— Gites sccesente 20 26 
Cape ... 04 0 5 | Cotton crude .29 9 31 0 | Manila, bold ...... £100 1400 
Lisbon _ oe oa Edible refined... .. 39 0 45 0 Macassar .......... 1500 0/00 | Kentucky leaf— 1816 
Oporto .. 0 64 0 8 | Cocoa-nut, crude .... 42 9 48 6 OE ae 9/100 14190 | Common to fne.... ; is 
Dry & Drysalted Cape @¢-¢ 9 | _Befined........... mom | . Australian...... 900 15,00 Strips - 13 4 
ad coocccce @ & 8 8 | PRIM .ncccccccccccees 22030! #£%™Bombay............5100 6100 | China..........-.-.-- . : 5 
Central American... 0 9 0 95 | Lard, American...... 75 0 0 0 | SUGAR—per cwt duty Ss 8d, 98 | Borneo and Sumatra 1 0 : 
Buffaloes,Singapore.. 0 5 0 8 | sdesd rcent. polarisations d s d | Seedleaf........... .. 1 6 
BNET cndeesonease © 6 0 9 | Petrolm. Oil,per8ibs 2 34 0 0 | BW. L, muscovado.. 48 6 53 0 | Havanna ............ 16 6 ¢ 
ee de tiiden Eassics 0809 ow ser White - 4% 0 0 |, Orpwtallised ........ 60 0 6 0 Greed «nee esos one @ 19 1 
ea, don Lasd., ng. i ava, spc — 5 e “y Kast see eeeneee : 
ape irr. ox &heifer 67 60 ton anki 18/2/0 18106 ee ae~ nota Cigars,duty 157 perib 2 9 up 
wot o Beeds— Linseea— | ellow 3 wed i 1 o 
2nd oz, heavy...... see “Srute tela... G5 | Gale. 2.2. 1 9 72 9 | TUBPTINE, p.ecwt 61 0 0 0 
Do light ...... 0 3 006 | Bombay, p.tn,Apl/May. £18 6 Crushed............ 68 6 9 &@ | WOOL—Colonial, per ib—- 
Best cow ........ .. © % 0 0 | Calcuttap.tn,Apl/May. £17 0 | Granulated ........ 67 6 68 0 | Australian scoured 
 _ ere oe OS G6 O | Crystals, white .... bom i Merizo, superior 2 6 3 5 
Beat calf core O1C2 @ O | PORTLAND CEMENT— _ —=ssenem 71 6 72 6 Merino greasy .... 1 9 i 8 
gud do e-sesee @ 5 0 0 Beat, pertondelvd, 87 6 93 9 | Pieces .......+. 52 963 0 | Fime Crossbred... 1 4 2 9 


To maintain a smart, 
well-dressed appear- 
ance gentlemen 
should avail themselves 
of Eastman’s Tailor- 
Valet Service. 

This service, besides 
offering great con- 
venience to all who 
take a pride in their 
personal appearance, 
saves the cost of con- 
stantly buying new 
Suits. 

Suits and Overcoats are 
Dry Cleaned, Repaired, 
Shaped and Pressed to 
look like new. Rain- 
coats reproofed with- 
out extra charge. 

Post Card brings List. 


EASTMAN &SON, 


LTD., 


for over 100 years the 


London Dycrs & Cleaners, 


Acton Vale, London, W.3. 


Branches 
Everywhere. 


Commercial Times.—Wicekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


DRUGS— 















Just published for the 


LEAGUE OF NATIONS. 


PROCEEDINGS OF THE 


Brussels 
International 
Financial 
Conference 


In 5 vols., complete, 42s. net, 
or separately as under :— 






























Net. Postage. 


Vol. 1 Report of the Conference. 26 34 

Vol. 2 Verbatim Record of the 1 3 vols. 
a .. €/6 6d.| 21/- 

Vol. 3 Statements on the Finan- net. 
cial Situation of the | (postage 
Countries represented at 1/3) 
the Conference............ 12/6 94. 


Statistical | Memoranda on } 2 vols. 
Currency, Public Finance and 21/- net. 
TN cictidseunisewvctsninessvneccsn: BA OAs. Gomiteees 
Memoranda of Economic Experts. 12/6 6d.) 1/3) 


HARRISON & SONS, Ltd.. St. Martin’s Lane, LONDON, W.C.2. 
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METALS.—Tin on active buying advanced sharply at the week's 
commencement, the tendency being irregular. Cash registered 
{169 103 to £168 108, improving to £169 and three months’ £168 to 
£172 while subsequently done at {171 55. 

uesday led to an easier range, offers being well met, cash declining 
to {167 and improving to £168, three months’ to £170, while a further 
downward movement took place during the middle of the week, cash 
moving to {166 1cs; three months’ to {169 rallying to £170 and since 
done at {169 5s. The market hardened on Thursday, cash reaching 
£168 1os, and three months’ £171 10s. At Friday’s session a 
quieter but steady feeling prevailed. Cash sold at £168 15s to £169 ; 
early June, {170; three months’, {171 10s to £171 15s, and again at 
4r71 tos. English ingots, {165 to £166. Copper dearer last Mon- 

ay, a large business being done. Standard cash changed hands at 
£69 2s 6d to {69 10s, and three months’ up to {70. 
prevailed on the following day, while these dates sold at {70 to 
£69 10s, and 470 to {70 2s 6d respectively, improving on Wednesday 


THE ECONOMIST. 


Selling pressure on | 


A steady tone | 
















| April 23, 198) 
| soon cease. Shipments of tallow fr — 
to 2,000 tons. At auction to-day cual re ach 
were sold. Quotations are :—Australian ane — Offered, 
to fair, 33s 6d to 30s 6d; dull to dark, 27s 64 oe fi : 
Australian beef : Fine, 36s; good to fair, 338 6d t “8 is 
25s 6d to 248 6d; sweet, 38s. Present shipment dal ig 
Mutton, fair coloured, 48 degs., —: an mixed ee 
nominal. The market letter is unchanged ° 438. ci, 
Per cwt. Rough fat, per 8 Ibs, none; melted st < — 
Quotations are :—Town : 27s 6d, net cash, naked a Pt 
Frail casks, 25s; home melted, shipping casks works. Coq 
coloured, 28s 6d ; fair to dull, 26s 6d to 22s 6d. Bove ets 
none ; pale, none; benzine, 20s; melted stuff, 208 6d ee 
METROPOLITAN CATTLE.—Apaiz 2; 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, 
sa s da 


to {70 28 6d and {70 10s. A decline wasestablished on Thursday, Beastse—Herefords.... fe a 5 
adie to a 17s 6d, and three months’ to {70 2s6d. At) Shorthorns ...... -» 12 601210 ee Doe —_ ove . 
Friday's meeting cash changed hands at £70 to £69 17s 6d; early | ae seeeeeeees - 128 1210 Crossbred .......°"" ty 
May, {70 5sto {£70 2s 6d, and three months’ at {70 5s. Electros,| geottish ...0.0.) 5 a: cocossinal ; 
7. , . ns. 

£71 to £74; best selected, {71 to £73; strong sheets, £116. Wire| Irish ............. " o sh teeseee 
bars, {73 to £74. Lead firmer at {21 286d to {21 12s 6d, as to| ee. tteeeees ; - BS 
position. Spelter dearer at {26 5s to {27. Antimony, English 7 SEES cccee eee “ ee 
regulus, £37 to £40. Foreign for shipment {25. Aluminium, home LONDON POTATO MARKETS.—Arzi 2: 
— and export, /150. — a ; Per Owt. . rete 

ALLOW.—Messrs Colchesters and Woolner write on April 20th as | _. ere ‘ 
follows :—The tallow market was busier during the aah bet prices | See eee > .° . : Bloskions King 
are mostly 6d lower. The demand is mainly for export, and may | Evergoods ........... - 50 60 | Do. Evergoods ”” 





Banks, &c.—Continued. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address . ** Burolgna, London.” 
Telephone Nos.: London Wal) 3870 & 387] (2 lines). 





AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to Tue 
Manacer.”’ 





BANCA ITALIANA DI SCONTO. 


Capital Fully Paid up ..Lire 315,000,000 
Reserve Fund ; ‘ 73,000,000 
Deposits & Current Accounts 
at 31st December, 1920 » 4,509,837,052 
Head Office: ROME. 
Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 


160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania,Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. 8B Abreed: Barcelona—Fontanella, 
9; Constantinople (Turkey); Marseilles — Rue de 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro— Rua de Alfandega, 21; Santos; Sao Paulo—Rua 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by BARcLAYys BaNK LTD., 
London; in Belgium, by the BANQUE DE BRUX- 
ELLES, Bruxelles. 


THE 


MAURITIUS COMMERCIAL 
BANK, 


PORT LOUIS, MAURITIUS. 
(Incorporated by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 1838. 





Capital ove --- Rps. 2,000,009 
Reserve Fund ine 1,500,000 
Undivided Profits ... 611,153 





London agute~tgem Baxx Lrtp., 17 Cornhill, 


Paris 2 Luoyps and Nationat Provincian 


Foreiren Banx Lop. 
Agents in India—Nationat Baxk or Ixnpia Lp 


Agents in South Africa—Tue Nationa, Bank oF 
Sovts Arnica Lrp 
Alsoagencies in New York, The Straits Settlements, 
Japan, Australia, Medagascar, Reunion, 
Telegraphic Address, “* F GG." 





HONGKONG & SHANGHAL BANKING 
CORPORATION. 


Notice is hereby given that the Share TRANSFER 
BOOKS of this Corporation will be CLOSED fron 
Sth May to 28th May, 1921, both days inclusive, for 
the purpose of preparing Allotment Letters in 
respect of the forthcoming issue of New Shares. 


FINANCING 





of businesses to 


THE BANKERS 


EMISSIONSAKTIEBOLAGET | 





at HELSINGFORS. 


Own Capital about 40,000,000 Fmk. | 
Bankers: London Joint City and Midland Bank, London. ; 


WHITELAW’S TEL 


WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, 


ALSO WHITELAW 


AND FIGURE TABLES. 
LOMBARD ‘STREET, 


Office: 39, 


THE ROYAL BANK OF CANADA. 


DIVIDEND NO. 135, 

Notice is hereby given that a DIVIDEND of 
8 per cent., being at the rate of 12 per cent. per 
annum upon the paid-up capital stock of the bank, 
has been DECLARED for the three months ending 
8ist May, 1921, and will be PAYABLE at the bank 
and its branches on and after Wednesday, Ist June, 
1921, to shareholders of record 15th May, 1921.—By 
Order of the Board, 

T. R. WHITLEY, London Manager. 

Bank buildings, 

Princes street, London, E.C, 
18th April, 1921. 


CITY OF OSAKA, 
5% STERLING BONDS FOR £3,084,940. 


Notice is hereby given that the COUPONS due 
Ist May, 1921, will be PAID on and after the 2nd 
May, 1921 (Saturdays excepted), between the hours 
of 11 and 3, at the Yokohama Specie Bank, Ltd., 
where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to payment.—For the Yokohama 
Specie Bank, Ltd. 

T. OKUBO, Manager. 

9 Bishopsgate, London, E.C.2. 

16th April, 1921. 


GOUVERNEMENT IMPERIAL DU 
JAPON, 


BONS DU TRESOR 5% DE 1913. 


Notice is hereby given that the COUPONS dne’ 


Ist May, 1921, will be PAID on and after the 2nd 
May, 1921 (Saturdays excented), between the hours 
of 11 and 83 at the Yokohama Specie Bank, Ltd., 
where lists may be obtained. 

Coupons must be left three clear days for exam- 
ination prior to payment.—For the Yokohama 
Specie Bank, Limited. 

T. OKUBO, Manage 

9 Bishopsgate. London. E.C.2. aes 

16th April, 1921. 







































or from Finland. 





Telegrams: ‘‘ Emission.’ 


EGRAPH CYPHERS| 


ARTIFICIAL WORDS, | 
’S PHRASE CODE 





RIO TINTO COMPANY, 
DIVIDEND ON 5% PREFERENCE 


TO BEARER. = 
Holders of 5% Preference Share Warns . 
Bearer are informed that they will E 


PAYMENT of the DIVIDEND declared & & 
General Meeting held on the 15th inst. at em 
of Two Shillings and Sixpence per 
Income Tax, on and after Monday, the aad 
1921, on presentation of Coupon No. 
the Company's Office in London, or at the 
Générale, 29 Boulevard Haussmann, Paris. 
Coupons for payment in London mast ® 
four clear days oe! = 
may be deposited forthwith.—By . a 
, 7 GORDON MACLEOD, Secreta 
Offices of the Company 
83 Lombard street, E.C., 
16th April, 1921. 


MASON AND BARRY LIMITED. — 
is, Domingos Mine, Portugal). ; 


DIVIDEND. 


Notice is hereby given that a DIVIDENDS 
year ended 3lst December, 1920, at the rate 
Shillings per Share, or 25 - cent., 
Tax, was declared at the Ordinary & 
held this day, the same being PAY ABLE @ 
after Thursday, the 28th inst., at the _ 
Company, 87 Cannon street, London, E. 

The Holders of “Share W — ~ 
must leave Coupons (Series > : 
four clear days previous to payment, beige 
hours of 11 and 2, on any day except aod 

Coupons may be presented after to-day 
be listed on the C« mpany’s printed form 
at the Company's Office.—By Order, .. 

’ PHILIP O'D. GREENE, § 
87 Cannon street, E.C 4. 
18th April, 1921 











‘THE a 
hly & 
Investors’ Monthly 
(Established 1864). 
Publishing ana Advertisement Ofeet® 
| 8 Arundel St., Strand, 
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Calcutta 
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Capital, 


Agencies 
Amritsar 
Cebu, C. 
Hankow 
Kobe, K 
York, P 
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Che 


RBGISTERED 





Vol. XCII. 





ALLIANCE BANK OF SIMLA, 


LIMITED, 
With which are incorporated 
THE PUNJAG BANKING CO., LTD.; THE OELHI & LONDON 
GANK, LTO.; and THE ‘BANK OF RANGOON, LTO. 
nd a _ Rs. 88,51,800 
StonSedce up . 2. 

Reserve Fund ... Rs. 53.00,000 
Depositand C urrent Accounts Rs. 13,35,58,924 
Head Office—SIMLA. 

General Manager ... L. A. Davis, Esq. 

AGENCLES in all the principal Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued; Letters 
of Credits granted. The Bank undertakes the 
purchase and sale of Government Paper, Stocks 
and Shares of every description. 

Gee Rant: 40 OLD BROAD STREET, een, E.C.2 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Coceentin. in British East Africa 
and 
Heap Orvice: 26 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 
Calcutta Cochin (S. India) Newera Eliya 












































Bombay Chittagong Zanzibar 

Madras Rangoon Mombasa ) Kenya 

Karachi Mandalay Nairobi | Colony 

Cawnpore Aden and Nakuru j British 

Lahore Aden Point Kisumu 3A. 

Amritsar Colombo Entebbe 

Delhi Kandy Kampala ; Uganda 

Tuticorin Jinja 

pemeneninnm. } Tanganyika Territory. 
SUBSCRIBED CAPITAL ....-- £4,000,000 
Patp-UP CAPITAL. .«.-..-.-+++ £2,000,000 
RESERVE FUND ........-.-- £2,500,000 


The Bank conducts every description of Eastern 
banking bus: business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,600,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore. Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma) Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be Say on application; interest payable 
half- half-yearly, 30th June and 3ist December. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 





CAPITAL PAID UP.occccccccccccecoessese- F'.80,000,000— 
(26,666,666) 

STATUTORY RESERVE j.... Be. F.17,353,284— 

EXTRAORDINARY RESERVE ent F’.22,660,000— 


888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The Nationa) 
and Union Bank of England, Ltd. 


SPECIAL FACILITIES FOR FINANOING 
SHIPMENTS TO THE FAR BAST. 





SATURDAY, APRIL 

















Ero 


Price One Shilling. 


AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


ronan BS 


WON 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL 





st, 


NEWSPAPER. 








IMPERIAL BANK OF INDIA. 


Incorporated in India under the Imperial 
Bank of India Act, 1920, 


Local Head Offices - Calcutta, Bombay and Madras, 





Managing Governors {Str Norcot WARREN 


in India (Sin ROBERT AITKEN 
Manager in London Sim BERNARD HUNTER 
Authorised Capital Rs.11,25,00,000 
Paid.up Capital Rs. 3,75,00,000 


Reserve .... .. Rs. 3,45,00,000 


Bankers in India to the Covevansent of India. 
Branches in all the principal towns in India. 


London Branch at 2, Princes Street, 2nd floor 
(temporary office). 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 


Branch: ARENDAL 
Capital and Reserves ... Kr. 85,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd. ; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd 
The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 
effected, and every description of banking 

business transacted. 
Telegraphic Address: CREDITBANK. 
Correspondence invited. 


R. MEES & ZOONEN || cotnensure stocxnoww waLwa 


ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT,SCHIEDAM, VLAARDINGEN 
AMSTERDAM (for insurance only) 


DOCUMENTARY CREDITS 


Collection of clean and documentary 
items throughout Holland. 


au binds of incuranes by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 
Head Office, Constantinople; Telegrams, Brit- 


bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 


Britbank. London Office: 50, Cornhill, E.C. 
Telegrams: Natbank, London. 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercia! Houses and others having business 
interest« in Turkey are invited to apply for terme. 





23, 1921. 





No. 4,052. 








London Office :— 
4 London Wall Buildings, E.C2. 


Canadian Offices in-— 
Montreal, Toronto and Halifax. 


Specialists in U.S. 
and Canadian Dollar 
Securities. Information 
and quotations furnished 
on request. 


Telephones—London Wall 7459 & 3954 
Cables—" Nacitco,’"" London. 
Telegrams——"* Nacitcolan, Ave.” 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


Branches in all parts of Sweden 


a ae 


Paid up Capital and Reserves : 


Kr. 182,000,000 





THE TATA INDUSTRIAL 
BANK, LTD. 


Authorised Capital . Rs.12,00,00,000.0.0 


Subscribed Capital. Re. 7,58,73,150.0.0 
Paic-up Capital . Rs. 1,51,51,016.0.0 
Reserve Fund ° Rs. 8,50 000.0.0 


Head Office:—BOMBAY. 


ett Cage be, 

r canLucknew Hyderabad 
Guedalla, Bea. in thiaee Bee ~ 
H. Treble, Esq. 





8, BISHOPSGATE, E.C. 2. 
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BANK OF SCOTLAND, LiMiTEp | 


_ ____ [April 23, 1991, 
Jusurance. ESTABLISHED 1830. 










—<——————————— SUBSCRIBED CAPITAL - 8,000,000 
The only Investment which Se ERYE FUND of . . r+] eeaane 
does not sn a in value ad : a azaynenn 
LIFE ASSURANCE POLICY. Head Omices: 


GLASGOW: 191, INGRAM STREET. EDINBURGH ; 
With 160 Branches throughout Scotland. 


LOROON OFFICE; 62, CORNHILL E.C.3. JOHN ALEXANDER, Manager, 


Every description of HOME AND FOREIGN Banking Business transacted 
Letters of Craais on all places abroad, and Cable remittances arranged. 5 
Duties of Trustee and Executor undertaken. 


The Bank is closely associated with, and represents at its Scottish Branches, THE BRIT; \\ 
BANK, LIMITED, 31, ombard Street, London, E.C.3., which has been SPECIALLY ORGANISE et 
FOREIGN 


. At London Office Current Accounts and other business conducted on the usual terms of London 
For the year ending December 81st, 1920. Deposits received at interest. NORMAN L. HIRD, Genera! — | 
} 


= LLOYDS BANK 
LIMITED. 


CLAIMS PAID EXCEED £32,000,000. 
HEAD OFFICE: 71, LOMBARD STREET, EC3. 


CAPITAL SUBSCRIBED - £70,688,980 
CAPITAL PAID UP - - 14,137,796 


64, GEORCE 
INSURE WITH THE STREET 


PRUDENTIAL ASSURANCE Co., Ltd. 








REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForD 8T., MANCHESTER. 
























ASSURANCE COMPANY, LTD. 
Chief Offices: 252 High Holborn, W.C. 1. 

Annual Income ... ea cs saa 27,180,000 
Accumulated Funds. - - £19,381,400 
Total Claims Paid ; 2£27,362.000 


ONDON AND MANCHESTER 
ASSURANCE Oo., Lrp., 50 Finsbury square, 


























RESERVE FUND- - - 10,000,000 
DEPOSITS, &. - - + 346,397,553 
ADVANCES, &c.- - - 151,079,173 









SOMERSET COUNTY COUNCIL. 






This Bank has over 1,500 Offices in England & Wales. 







6} per cent. AFFILIATED BANKS: 
THE NATIONAL BANK OF SCOTLAND LIMITED. THE LONDON AND RIVER PLATE BANK LIMITED, : 
LOAN, AUXILIARY : | 
1921, LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 





The County Council are prepared to 
borrow money for various County 
purposes by an issue of Debenture Bonds. 
The Bonds will be issued for £50, or 
any multiple of £50, at par, bearing 
interest at 6} per cent., payable half- 
yearly. They are a Trustee Security. 


Principal repayable in 1936, or in any 





















BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 
CAPITAL. 















































subsequent year on six months’ notice. Authorised, £6,154,988 Subscribed £3,904,988 | 
Prospectus giving full particulars may be PAID UP. 
obtained at any Bank in Somerset, or by Four per Cent. Guaranteed Stock on . #529,988 
Post upon application to “A” Preference Shares issued to N.Z. Government 500,000 || 
THE COUNTY TREASURER “B” do. BR, ce teem tee wee 626,000 i 
WESTON SUPER MARE Ordinary Shares ee see eee eee eee 2,260,000 | 
7 7 : £3,904,988 1 
Reserve Fund and Undivided Profits ..  ... &1,521,520 





London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 


JOURNAL OF THE ROYAL 
STATISTICAL SOCIETY, 


New Series. Vol. LXXXIV. Part II. March, 
1921. Price 7s 6d. 








































Contents, 
“The Measurement of Price Changes." By 5: 
A. W. Flux, C.B., M.A. (With Discussion.) i 
“The Mint and the Precious Metals in Canada.” ; 
By J. Bonar, LL.D. (With Discussion.) 
* Wholesale Prices of Commodities in 1920." Ry ; | 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

_ An Ideal Country for the Farmer, the yield of grain and percentage of lambs 

being phenomenally high. New Zealand, a country as large as the United Kingdom. 

with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER GUM, GOLD AND SILVER. 
Total yied of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildincs, and 
is empowered under the new “‘Housing Act’’ to set apart Crown Lands and 
make advances up to One-and «-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
aaa. pores. 

or irous of making a home ji d offers 
isk ng in the new country New Zealan 

Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 


and Albion Company, Limited, N aol imited, and the 
Federal and Shire Lines. ow Zealand Shipping Company, Limied 


the Editor of the ** Statist." 
Reviews of Books. Current Notes. 
Royal Statistical Society, 
9 Adelphi Terrace, W.C.2. 



























“THE CUNARD STEAM SHIP | 
COMPANY, LIMITED. 


Notice is hereby given that the Forty-fourth 
Ordinary General Meeting of the Cunard Steam 
Ship Company, Limited, will be held at the 
Britannia Rooms, 6th Floor, Cunard Building, in 
the City of Liverpool, on Wednesday, the 27th April, 
1921, at eleven o'clock a.m. 

1. To receive and consider the statement of 
Accounts and Balance Sheet to the 3lst 
December, 1920, with the Reports of the 
Directors and Auditors. 

2. To sanction the declaration of Dividend. 

3. To elect Directors and Auditors in place of 
those retiring, but who being eligible offer 
themselves for re-election, and to fix the 
_remuneration of the Auditors. 

Notice is hereby also given that the Ordinary 
Share 1 RANSFER BOOKS will be CLOSED until 
after the autng oy Order of the Board, 

- DRANSFIELD, Secretary. 

Offices, Cunard Building, Liverpool. - 

16th April, 1921. 























Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.0.2 





SS 
april 23, 1921.1 . 
April 28, 1922.) THE ECONOMIST. 


For the large 


or the small 


INVESTOR 


EEK after week, through 

the Post Office alone, 

between two and three 
thousand applications for Treasury 
Bonds have been received ever 
since the new series of Bonds was 
issued, 

Have you seriously considered the 
advantages of this security as an invest- 
ment for your money ? 

By purchasing Treasury Bonds you make 
certain of getting at least 5% interest. 
That is the minimum guaranteed by the 
State. Dividends are payable half-yearly, 
in November and May. 

You can buy a Bond for as little as {/5, 
or tor as much as £5,000, and there is no 
limit to the number of Bonds which a 
single individual may hold. Nor is there 
any possibility of ultimate depreciation 
in the capital value, because you have 
the right, on giving due notice, to get 
the whole of the money you invest in 
Treasury Bonds repaid in 1925. 


You safeguard your Capital 
as well as your Income by 
investing in 5-15 Year 


REASURY BONDS 


Buy Treasury Bonds at your Bank, through 
your Stockbroker, or at any Money Order Post 
Office. Bank Issue: £30 Bonds and upwards. 
Post Office Issue: £20, £50 Bonds. 


Buy Savings Certificates also : 





Banks, & Kr. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 
Capita! Subscribed & ae lly Paid ... Yen ———_ 
Wead Office VORONAMA. 


baya, Sydney, Tientsin, Tokyo, reimeate Tsingtag, 
Viadivostock. 


The Bank buys _— ni Bills of 
Exchange, issues d and Telegraphic Transfers 
and Letters wiuoiiten above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7 [See E.C.3. 
- OKUBO, Manager. 


| THE ROYAL BANK OF CANADA 
} Paid us Capital and Reserve mes 
Head Office: MONTREAL. 


SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President @ Managing Director. 
C,. E. NEILL, General Manager. 


LONDON OFFICE: 
BANK PRINCES , £.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
730 Branches in Canada and Newfoundland; Cuba: 











Venezuela and Colombia; British West Indies. 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68 


FRENCH AUXILIARY: 


THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 6 Rue au Quatre- Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 

(Guaranteed by the Australian Government.) 
JAMES KELL, 

Deputy Governor. 





Branches and Agencies * throughout Aastralasia, 


Banking ard Exchange Bu Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 
the State of Tasmania. 

2,836 Savings Bank Branches and Agencies at Post 


Offices in Australia. On 3th June, 1920, 

|} 539, a Savings Bank marie 
had balances. ; £17,982,402 
|} Genera! Bank Balances 41,002,909 
|| Other items ; 4,694,101 


Se 
Lendon age 36-41 NEW BROAD S8T., E.C. 
. A. B. CAMPION, London Manager 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 





Carrrat Aut Par Ur 15,000,000 
Stivern Reserve . $21 500,000 
Sregiine Resxrve held in London £2,500,000 
Reseeve Laasrurry or Proparirrors .. $15,000,000 


Chief Manager—A_ G. Sterxen. 
Braxcues and AGENcIES: 


i 

| 

i 

| 

Head Office—Hone Kone. 
Bangkok, Batavia, Bombay, Caleutta, Can 

| on ittenin Boa Hankow, Harbin, H 


i kew, 
|| (Sbanghai), » Jobore, Kobe ( . Koala 
| Speco cer emi, See 
; : ' bsteen. 


| Siena, Tuingio, Vindivonnts Pole Yolcbars, 
Hon. Cecil -4{-~+ Anois Chairmen ogiter: .. 39, CORNHILL, London, E.C.3. sad ihee: lines) 
| Sees” Seer | 
Sth i‘ Loxpow a. Capital Authorised and Subscribed £2,000,000 
Bab Manager, Joba he Mackenaas Capital Paid Up - ; ‘ , . £€ 1,000,000 
GRACECHURCH STREET, LONDON, B.C. Reserve Fund - - . £ 1,000,000 


| BANCO DE CHILE. 


Lendon Agency — 
$4 GRACECHURCH STREET, EC. 
Chili 


Dollars. 
|} Paid-ap Capital . --- 100,000,000 
i Reserve Fund -. 58,000 000 s 
tet rr ee Treasury Bills of any 
: Santiago alparaiso. os 
ing business with Chile. accoants 
a'so opened and deposits a — een 
ES nen 
is -— 2 AS De oe ———. <o- man, lows 


Porto Rico, Dominican Republic, Haiti, Costa Rica. | 


William Street. 





THE ECONOMIST. 


LIMITED. 


Incorporated by Royal Charter and Aci of Parliamen,. 


<2 ance 1825. 





Capital Subscribed, 25,000,000. Paid-up, 21, 100,000. 


HEAD OFFICE—Epmsvren. 


GEORGE A. HUNTER, Secreap 


LONDON OFFICE-—37 Nicholas rane, Lombard street, E.C.4, 
DUGALD SMITH, Assistant Maney 


There is a specially eqpipped Foreign Department at the principal Glasgow Offic, 
Ceennnrnnn nee nrnnnnn renee nnn ener eee eee ll 
BANQUE FRANCAISE POUR LE | BANK OF NEW Y SOUTH WALES 


WILLIAM CARNEGIE, General Manager. ‘ 





T. C. RIDDELL, Manager. 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 
Established 1901. 
.. Fr. 100 ,000,000 fully paid | 


Reserve Funds a Fr. 17,300,000 
Deposits (3lst July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 


Capital .. 


Correspondents in England: 
LONDON Jotnt City & MIDLAND BANK, LTD., 
Head Office and Branches. 


description of A 


For Conditions and Particulars application can be 
made to the tative, 7, Lothbury, 


THE ANGLO-EGYPTIAN BANK LTD. | 


UBSCRIBED CAPITAL, #£1,800,000 
PAID. uP. .-£600,000 | RESERVE FUND £720,000 


sourah, Port Said, Tantah, Zagazig, Khartoum, Surplus 


Jaffa, Jerusalem. Malta, Gibraltar, Haifa, Port 

Sadan, Assiut, Omdurman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
38th and August Sist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 

: ces, provided they do not fall below the sum 
of £200. 

No. _No. 27 Clement's lane, _Lombard Street, E.C.4, 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Paid-ap _— phdboenianbinbenhamaniaal £625,000 
Reserve Fund.. isiideaeienadiatila 





£1,°25,000 
Reserve Liability of Proprietors . "625 .000 


£1,850.000 850,000 


Head Office: ADELAIDE, SOUTH AUSTRAL ALIA, 
Sydney Office: 105, PITT STREET. 
Melbourne Office : 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
posits received for fixed periods at rates to 
be ascertained on application. 
LONDON OFFICE—11 LEADENHALL 8T.., E.C3. 
PERCY ARNOLD. 0.B.E., Manager. | 


Paid-Up Capital 








THE UNION DISCOUNT COMPANY | 
OF LONDON, LTD. 


The 








by the 
sapunenercreremernamanenmmme mere enema teetmemnennaeanammnttan annem em ge enc 


‘April 28, Wa, 
|THE NATIONAL BANK OF SCOTLAND, 


&1,000,000, 





Reserve Liability of Proprietors ........... 


r 
Aggregate Assets, 30th Sept., 1920 .. LT $3 

The London Office 
its Head Office and Branches in A 
Zealand, Tasmania, Fiji and Papua, 


issues Drafts on 


change. Arranges Wool and other Produce Credig, 
Receives deposits for fixed Periods on terms whig 
may be known on application ; and conducts every 


ustralasian business, 
H. MELDRUM. Acting Manager, 


Ernesto TORNQUIST ¢ t 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate, 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- Pulty oe ae. So gas 
| 
| 
| 


Argentine 
Gold equal to £2,963,887 Sterling, 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


CREDIT 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, 
Kreuzlingen, Lugano, 


General Banking Business. 


UNION BANK OF GANADA| 


Incorporated 1865. Head Office: WINNIPEG. 
(30th Nov., 1920)... 
Rest and Undivided Profits (ditto) 
TOTAL ASSETS 
The Bank has over 400 Branches in , Canads, and | 
Agents in the Principal Cities in America. 
Deposits received 6 ae rates, which may | i 
ed on a cation to 
Cera :'s PRINCES STREET, E.C3. 
2% HAYMARKET, 8.W.1. | 


New York Agency: 49 WALL STREET. 


Company Deals 






























Uncalled, 23,000 


ee 






















SUISSE. 


Lacerne, Neuchatel, 
Gall. 


$5,000,000 |) 
$6,521,185 | 


aa i 
(ditto) —_...16169,205,468 
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ierdos W.C., ond 








